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World New: 


Dutcltunveil 
ambitious 
plan to cut 
pollution 

Netherlands unveiled details-- + 
of a long-term' enviromugntal: ' 
plan which It described, as the 
most ambitious.ever proposed 
by a government. It isintended 
to entail forms of pdBntton / 
by at least 70 per centby.2019. 


UK 

UK expelled four members of -. 
the Czechoslovak: embassy hr 
London, for activities incompat- 
ible with their status - the 
diplomatic term for spying. . 
Page 20 • ' ; 

Touvier charged 

Paul Touvier; one of France’s . 
last wanted war criminate, .mas.' 
charged on four counts of 
crimes a gainst Hum Ri p> * 

2 '• ■ «• 

Gandhi poll hoost 

Election prospects qfRatfv 
ftendhi , Tn/Han Prune Minister,, 
received a farther boost with, 
official forecasts for a good 
monsoon. Pigs 4 . 

Ethiopian command 

Ethiopian President Meagfatn 
Haile Mariam has replaced w» • 
entire military high command, 
tightening his grip on the . 
rebellious armed forces after . 
last week’s attempted coup. 
Page 6- 

Whlte to hang 

South African court sentenced 

White mass Miter Bararid Stry- 

domfo death for murdering ■ - 
eight black people, Trrel lifting 1 
seven mown down in a shoot- 
ing spree in Pretoria. 

Dam inquiry . - 

Czechoslovakia has agreed to- ; 
allow a joint canmaisgioii with 
Hungary to in vestigaie ffie ■ - •> - 
environmental impact of accn- 
troversial dam 
Danube. Page 2 . 


Yasnhiro Nakasone,former 
Japanese Prime ftfinisterv ' ■ * 
appeared as-a witness before^ .. 
the Dirt and denied alle gation s 
of wrongdoing in the Hecruit . 
scandal. Page 4 

Afghan off onslvo 

Afghan government forces 
moved on to the attack against 
Moslem rebels besieging the 
e aste rn city of Jalalabad ynd . 
plan to push them back to the 
Pakistan border. . . 

Arab arguments 

Arab te«d«s gvtended their . 
summit into an unscheduled 
third day amid heated argn- 
ments over the fature cf Leba- 
non. Page 4 

Bolivian murders 

Bolivian rebel Armed Forces : 
of Liberation group said it gun- 
ned down two young US Mor- 
mon missionaries in a protest 
a gainst foreign interfence. 

Irish election 

Mr Charles Haughey, Irish pre- 
mier, naile d, a general election 
for June 15, coinciding with 


ment Page 2 

Afro-French talks ~ 

French and -African leaders 
at a summit of French-speak- 
ing countries are trying to 
defuse tension between Sene- 
gal and Mauritania, which are ' 
reportedly on the verge of war. 

Turk gets remission 

Mehmet Ah Agca, the Turk - 
sentenced to life imprisonment 
for shooting Pope John Paul, 
received two years remission . 
on his jail term for good-behav- 


MARKETS 


Business Summary 


Salomon 
censuredfor 
violating US 
sellingrules 

'Salomon' Brothers, the - 
- Powerful WaR Street securities 
: house. w» censured by the : .. 
.US' Securities an d' Exchange 
Commission for violating its 
short selling rule onthei day 
of the 1967- stock market crash. 
Page 21 

. AHfi TftkiJA suffered its steen- 
.est daily fan for more than five 
months as investors took prof- 
tts. The Ail Or dinaries HuCct 

Australia . ~ 

AS.OnSnaries index v .7- .. " 
Idoo. 



1400 


fell 27.2 to L544A on volume. 
Page 62 -• - 

EUROPEAN Ccnmnisshm has 
won. its controversial fight for 
a new ntte of orison photo- 
copiers, which wfll extend 
anti-dumping dudes to copier- 
sexportedtothe EC by Ricoh •' 
of Japan. Page 20 - : . : 

SAAB-SCANIA,Swed5shaero- 
space and motor group, has - 
decided to go aheadwithpro- ' 
ductum-of itsnSw 50 seater 
turboprop aircraft, to be called 
the Sa^b 2000. Page 22 • 

PERNODRICARD, French 
drinks. company, has reached 
a peace setuement with Coca- 
Cola of the US over distribu- 
tion in France. Page 2L 

GENERAL MOTORS, US car 
mate; is to miter- die growing ‘ 
West Eur^iean mark^.for ' 
hfehperfMmaHcejgxrfts cou- 



SW1SS natkmalhank Is to float 
theoffidal Lombard rate, 
wbich applies for loans granted 
against securities or other coi- 
JcdeicaL Page 2 

EASTERN Air lines. US car- 
rier. has sold its Boston-New 
York-Washing ton shuttle to 
US investor Donald Trump 
after America West Airlines 
foiled to raise backing for a - 
higher Md. Page 22 

IVECO, Italian van and truck 
subsidiary of Flat, has taken 
a 27 per cent stake fa Turkey’s 
[commercial vehicle 
r. Page 6 

CREDIT SUISSEBmhmaster 
and Moore, UK securities sub- 
isidiary of the Swiss bonk. Has 
made 70 people redundant 

MANNESMANNDEMAG, West 
German budding greqpj w<m 
a S89m order to build a plant 

fnr Italian stedmalter ^nar- 

.vedi PageS • 

ORGAMZACION Diego Cisne- 
ros, privately owned Venezue- 
lan group, stands to make a 
loss of around $31mon a stake 
fa Moontleigh. the UK prop- ' 
erty group. Page 32 

ISRAEL ChemAcals (BCL), the 
country’s biggest state-owned 
[industrial group, announced 
profits of $74m. Page 24 

MD FOODS, Danish dairy pro- . 
dncer, has merged with rival 
Nor^ysk Bfojerisdskab, to 
form the largest food concern 
fa Scandinavia. Page 24 

LEND Lease, Australia’s larg- 
est-fisted property group, - . - 
announced a 983.7m onefor-10 
rights issue. Page 23 

HONDA MOTCffi, Japanese . 
car and motorcycle company, 
suffered a 5 per cent fan in . 
pretax profits. Page 25 

LEBANON'S ecopofaSc minis- 
tar confirmed details (rf a Leb- 
aneseJraip draft trade agree- 
ment worth SKXfih. Page 6 
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Gorbachev feels glare of 
glasnost as Congress opens 


By Qitontfii' Pool and Edward Morthnar In Moscow 

MB Mikhail Gorbachev came 
under searching, public and 
personal interrogation at the 
opening session- yesterday of 
the wuntry’s new Congress of 
People's Deputies, but he was 
headi n g last night- for certain 
election as the first executive 
president of the Soviet Union. 

Hie emerged as the only can- 
didate for the new post - com- 
bining lpottership of the ruling 
party with sweeping executive 
authority - after Mr Boris 
Yeltsin, the landslide.. victor of 
the elections for-the city-of 
Moscow, refused to stand 
against the. Communist Party’s 
sole nominee. 

Mr Yeltsin’s revelation that 
the party - with 86 per cent of 
the new assembly - had 
agreed at- Monday’s central 
committee. plenum to put up. 
only one candidate took' the 
gloss off a day which otherwise 
revealed the remarkable prog- 
ress of democrat! sation in 
Shviet political life. 

The elwtinn wnrnn at the 

of gw pyfrafi r ftingr y 1anrM*1| for 

the Soviet Union's new super- 
parflament, which saw debate, 
disagreement and public criti- 
cism -virtually unprecedented 
in 70 years of Communist 
Party rule. 

It . produced the greatest 
applause of alt for the venera- 
ble figure . of Dr Andrei Sak- 
harov, spiritual father of Soviet 
dissidents , for 20 years, when 
he pledged his “conditional 
supportf for Mr Gorbachev, 
anid above all, .for his peres- 
tnrika process. . 

But Dr Sakharov also, led a 
vain attempt by radical 
Moscow deputies, backed by 
supporters from the Baltic 



■ The Congress revealed a new 
breed of politician as a string 
of speakers, many strikingly' 
young, from Moscow, Lenin- 
grad, the Baltic republics, and 
thp far reaches of the Russian 
federation demanded, a major, 
role in government for the new 


Gorbachev (left) and vice-president Anatoly Lukyanov vote on a 
point of order at the opening of the Soviet parliament yesterday 
republics of Estonia, Latvia 
and Lithuania, to force a 
debate on policies and person- 
alities before any elections. 

. The bid was rejected by the 
great silent majority of the 
mighty Congress - 2,250- 
strong - stjR dedicated to fol- 
lowing the party Hub. 

Nonetheless the day saw for 
the first time in living memory 
a real range of opinions in a 
Soviet legislature, as the depu- 
ties who emerged from the first 
multi-candidate elections 
showed they were taking Mr 
Gorbachev’s commitment to 
glasnost - openness - at face 
value. 

They showed disrespect for 

the t raditional sa n ct it y Of thB 

Kremlin leadership, sharply 
questioning Mr Gorbachev on 
the April massacre fa Tbilisi, 
when 20 nationalist demonstra- 
tors were killed by Soviet sol- 
diers - and on rumours of a 
new country cottage fa the Cri- 


A carefully pre-cooked 
agenda came fa for fierce criti- 
cism for failing to provide any 
time for debate before the elec- 
tions for the new President, 
and for the 542 members of the 
new Supreme Soviet, which is 
to become the country’s stand- 
ing 'parliament. 

Yet when Mr Vitaly Vorotni- 
kov, *Hb Politburo member in 
the chair, tried to guillotine 
the debate on Mr Gorbachev's 
candidacy, it was the Soviet 
leader who intervened to 
ensure that it continued. 

The move exposed him to a 
sudden burst of questioning 


and criticism, led by the rebel- 
lious deputies from Leningrad 
and the Baltic republics. 

Ms Maxju Lauristin, joint 
leader of the Estonian Patriotic 
Front, demanded his opinion 
on the use of troops “to sup- 
press nationalist movements,'’ 
and for him to say when he 
knew about the tragic events 
fa Tbilisi last month 

The debate, televised live 
throughout the day, forced Mr 
Gorbachev to admit to failures 
in his reforms, while commit- 
ting Himsflif totally to the path 
of continuing reform and 
democracy. 

“There have been mistakes, 
there have been major fail- 
ures,” he said. “There have 
been disasters which could 
have been avoided.” 

Several deputies denounced 
the plan to combine his jobs of 
Communist Party leader and 
executive president, and urged 
the nomination of other candi- 
dates. One non-party member 
nominated himself - Alexan- 
der Obolensky, a construction 
engineer from Leningrad 
region - only to have his nom- 
ination rejected by a large 
majority of smirking delegates. 

Then the deputies of Sver- 
dlovsk nominated their old 
party boss - Mr Boris Yeltsin, 
only to see the man who was 
subsequently sacked from the 
Politburo and Moscow city 
leadership, turn down the nom- 
ination. 

*Tm a party member. and as 
a party member 1 must abide 
by the party wishes,” he said. 
He had agreed at the central 
committee meeting on Monday 
not to oppose the party’s sole 
nanriiriate , he said. 



’s hard-liners regain control 


By Pafar BBngKh in Peking 

THE . CHINESE ’Government 
fast night appeared poised for a 
military crackdown on student 
demonstrators; as U Peng, the 
Prune Ministers appeared in 
public, aignaTHny fas app ar ent 
re&ssertion of control over the 
Government. 

Peking had an air of forbod- 
fag following an official- radio 
broadcast which - indicated a 
marked hardening in the offi- 
cial line and accused the pro- 
democracy students of being 
counter-revolutionaries, . a 
severe offence. The radio also 
relayed a message from mili- 
tary leaders exhorting troops 
to follow party orders and to 
study the martial Jaw direc- 
tives of la Feng. 


and Steven Butter in London 
With iunTBuiring support for 
a bard ifoa from mUhary gnfl 
regional , leaders, the Govern- 
ment, under control of Deng 
Xiaoping, - China’s paramount 
leader, appeared determined to 
aid toe deepening political cri- 
sis caused by widespread pro- 
democracy demonstrations 
throughout the country. 

The Prime Minister’s public 
appearance, for tile first time 
since martial law was declared 
in the capital on Saturday, sig- 
nalled a possible victory in the 
bitter power struggle with 
Zhao Ziyang, the reform- 

wfao hacfcTOOs^^^^ti^wT 
Li told foreign ambassadors 
that troops surrounding 


Peking, would ofay enter the 
capital after citizens under- 
stood the army’s purpose. Dem- 
onstrators on the steets have 
kept the soldiers at bay for' six 
days. 

, However, more troops were 
reported to be converging on 
Peking from other parts of 
China following the refusal of 
the Peking command to cany 
out martial law orders. 

Barricades were again 
erected on the streets of the 
capital last night, as fears were 
building that a move by the 
army could be imminent The 
city had seen another big dem- 
onstration during the day, in 
which demonstrators, joined 
by students from across China, 


demanded Li’s resignation 
under mnln nns banners read- 
ing: “Dare to Die.” Other big 
demonstrations were also 
reported fa Shanghai, Wuhan, 
Changsha, and Xi’an. 

Students occupying Tianan- 
men Square in central Pelting, 
who had previously staged a 
hunger strike, were locked fa 
debate about whether to leave 
the square. Some proposed 
abandoning the area if the 
troops were pulled back. 

Wan Li, chairman of the 
National People's Congress, 
China’s legislature, was offi- 
cially reported to be in Shang- 
hai for medical treatment, after 
Background, Page 4 
Continued on Page 20 


Japanese bank in £94.5m bid 
for Guinness Mahon of UK 


By David Lasceltes, Banking 

T' HK Bank of. Yokohama, 
Japan’s largest regional ^ bank, 
is making a £94£m (9X47m) bid 
for Guinness Mahon, t he City 
of London merchant bank 
whose future was thrown into 
doubt by the failure Mfh'Br thin 
year of its largest shareholder, 
Equiticorp of New, Zealand. 

The bid fa believed to he the 
largest yet maria from Japan 
for a publicly quoted company 
fa Europe and it was seen in 
the City as marking a signifi- 
cant Japanese advance into the 
iw i w na nnnfll financial services 
market. 

Bank of Yokohama has 
secured irrevocable: support far 
its fad from the consortium of 
28 creditor banks, which took 
over Eqniticorp's-61 per cent 
stoke when the company went 
into, voluntary liquidation. 
Other major shareholders 
include Mr Robert Maxwell 
with just under 15 per cent and 
Lord Kissin with 5 per cent. 

Bank of Yokohama was the 
winning bidder for the 61 per 
<ynt stoke in a blind auction 
which was held on Wednesday 


CONTENTS 


Thrown fin aft Vie deep end 
of tfiie defence dols&fte 

West German Defence 
Minister Gerhard - 
Stoftenberg is tryiRg 
to reassure Nato that 
the Federal Republic's 
bedraggled defence 
. consensus will remain - 
intact But his 
ability to deliver 
depends on factors 
beyond his control 
Page 2 


Editor, in London 
afternoon by Rothschild, the 
creditor banks’ advisers. 

Mr Rimsell Eadie, the corpo- 
rate finance director who 
organised the auction; decimal 
to say how many bidders there 
were. Other institutions known 
to have been interested 
included two French banks. 
Credit Agricole and CIC, and 
Central Capitol Corporation of 
Canada. 

Under the Takeover Code, 
Bank of Yokohama will now 
have to make a bid for the 
remaining shares on the mitib 
terms. 

The Tnernhnrit bank’s board 
will shortly make its recom- 
mendation to shareholders. 

The Ranfc - of Yokohama’s bid 
is equivalent to 146p a share 
compared to a a niwimmi net 
asset value of 140p. The shares 
dLosed at 142p last night. 

Mr Osamn Nagatsuka, inter- 
national managing director of 
Ran lr of Yokohama aafri (ha faid 
marked a major step in Ms 
bank’s strategy to increase its 
overseas business and expand 
into the investment banking 


market 

Rank of Y okohama fa the 

24th largest bank in the world 
fa terms of market capitahsa- 
tion, which puts it ahead of the 
largest banks in Europe and 
the US. 

Mr Geoffrey Ben, chairman 
of Guinness Mahon, said he 
was delighted by the emer- 
gence of the Japanese bank as 
the winning bidder because 
this would give his bank pow- 
erful connections fa the Japa- 
nese market and restore 
much-needed stability. 

. Aside from marking a rare 
instance of a Japanese com- 
pany seeking growth in Europe 
by acquisition, the deal marks 
the first direct move by a Japa- 
nese Hank Into merchant hank. 
fag. 

Equiticorp ‘s creditor banks 
will receive £58m, against their 
total exposure to the New Zea- 
land company of some ElOOm. 
The remainder should be cov- 
ered by the sale of their stoke 
in Guinness Peat Group. 

Lex, Page 20; Background, 
Page 21 
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Brussels likely 
to rule against 
Finmeccanica 


By Alan Friedman in Milan 

The European Commission is 
poised to rule that L615bn 
(9422m) of illicit state aid was 
given to Alfa Romeo before its 
sale to the Fiat group in 1986. 

The Commission, having 
concluded its investigation of 
the 1986 takeover, is expected 
to declare that Finmeccanica, 
the Italian state holding com- 
pany which -gnid Alfa, Had dis- 
torted competition in the car 
sector by injecting aid into 
Alfa before it was sold. 

If, as is expected, a meeting 
of commissioners next week 
approves the results of the 
Brussels investigation then 
Finmeccanica will probably be 
ordered to repay the money 
either to IRI, the state holding 
group which is its parent, or to 
the Italian Government. 

Flat and Finmeccanica said 
that they had no comment to 
make because there was as yet 
no riffir-iai decision from Brus- 
sels. 

Senior Commission officials 
said that there had been a 
lively and lengthy internal 
debate on the issue of whether 
Finmeccanica or Fiat, which 
some officials argued had been 
the indirect beneficiary of the 
previous aid to Alfa, should be 
asked to repay the money. 

The Brussels investigation 
was opened in July 1987 and 
was originally charged with 
examining both the L615bn of 
capital injections paid by Fin- 
meccanica to Alfa Romeo and 
whether Fiat received preferen- 
tial treatment from the Italian 
Government during the take- 


over. 

- The investigation into the 
Fiat takeover was based on the 
Commission's initial calcula- 
tion that Fiat paid an effective 
price of just L400bn for Alfa 
because Flat took possession of 
Alfa Romeo on January 1 1987 
and will not make any pay- 
ments of the Ll,024bn purchase 
price until January 2 1993 - and 
then in five annual instalments 
stretching until 1998 and with- 
out any interest between now 
and the 1990s. 

The Fiat takeover was a con- 
troversial affair in Italy 
because it managed to triumph 
over Ford of the US with a 
fast- min ute offer that Finmec- 
canica claimed was better than 
the US car maker’s proposal. 

The final report by investiga- 
tors to the Commission, while 
stating that the Fiat and Ford 
offers for Alfa were “compara- 
ble,” does not recommend any 
procedures against Fiat. 

An official in Brussels said 
that there had been “an enor- 
mous lobbying campaign to 
clear Fiat” by Italian represen- 
tatives at political and diplo- 
matic levels. 

The most unusual aspect of 
the finding fa that Finmeccan- 
ica rather than Alfa itself is 
likely to be asked to hand back 
the state aid. Normally the 
company that receives the 
unauthorised state aid must 
make the repayment. 

Alfa, however, has been 
absorbed into the Fiat group 
and thus in juridical terms no 
Continued on Page 20 


Fed leads concerted 
bid to push $ down 


By. Peter Norman in London 
CENTRAL BANKS, 
spearheaded by the US Federal 
Reserve, capitalised on news of 
a downward revision of US 
first quarter economic growth 
to push the dollar lower in 
active foreign exchange trad- 
ing yesterday. 

Their move pushed the US 
currency below the psychologi- 
cally important DM2 level and 
restored some credibility to the 
Group of Seven policy of co-op- 
erating on exchange markets 
by showing that the dollar 
could go down as well as up. 

In London, the dollar closed 
at DM1.9950 compared with 
DM2.0125 on Wednesday and at 


and Janet Bush in New York 

Y14L95 against Y142-85. Stei^ 
ling, which was supported by 
Bank of England dollar sales 
after announcement of April's 
increased British current 
account deficit as well as later 
in the concerted central bank 
action, advanced to $L58 from 
91.5685 on Wednesday. 

In New York the US cur- 
rency closed at DM19805 and 
Y141.205 compared with its 
early highs before the GNP 
release of DM2.0095 and 
Y14295. 

The dollar had already 
slipped in early US trading on 

Continued on Page 20 
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Our performance record last moa ch was outstanding — now Itfs even bettee. 

Now, not once, not twice, but an amazing seven times .out of the nine years since we 
launched our first unit trust we rank as the rop performing group. Indeed, Planned Savings 
Data Services has confirmed that this record is unprecedented. 

This enviable investment performance has been achieved by strong, sustained, single- 
minded dedication to better research, better stock selection and better management. In 
fact, performance has always come first at Fidelity. 

Thfk to your Independent Financial Adviser about Fidelity’s outstanding performance 
or call us free nowon 0800 **14161 and find out why, when it comes to unit trust 
investment. Fidelity should be your first choice 

Remember past performance is no guarantee of future returns and that the value of 
units reflects the value of the underlying investments and may fluctuate and is not 
guaranteed. 
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Nato gives a quiet handclap to Warsaw pact offer 


By Judy Dempsey in Vienna 

NATO diplomats welcomed as 
positive but incomplete fresh 
numbers presented by the War- 
saw Fact at the negotiations on 
Conventional Forces in Europe 
(CFE) yesterday in Vienna. 

They add that the long- 
awaited figures, which cover 
overall limits on forces in par- 
ticular regions of the conti- 
nent, unexpectedly did not 
include specific ideas on cen- 
tral Europe. 

Yesterday’s proposals had 
been expected to complete a 
series o£ East bloc proposals. 
President George Bush spoke 
positively on Wednesday of the 
Pact’s suggestions to date, say- 
ing they could transform 
Europe's military landscape. 

But Nato diplomats said that 
until the Warsaw Pact pres- 
ented figures for the central 


European zone, which includes 
the area between Belgium and 
Po land, an overall assessment 
would be difficult to make. 

Central Europe is considered 
crucial regions to the CFE 
talks since it contains the high- 
est concentration of forces. 

The CFE negotiations aim at 
increasing stability as well as 
reducing the element of a sin- 
prise attack by reducing con- 
ventional forces to equal ceil- 
ings from the Atlantic to the 
Urals. The Warsaw Pact fig- 
ures presented yesterday cover 
two other zones, which differ 
slightly different in size from 
Nato’s. 

A more serious problem is 
that the Pact's proposals cover 
both armaments in active units 
and in storage. Although Nato 
included storage units in its 


overall ceilings, it excluded 
them in its “sub-ceilings” cov- 
ering particular regions on the 
grounds that storage is essen- 
tial for Nato’s strategy of flexi- 
ble response and forward 
defence. These storage units 
consist mostly of US forces. Mr 
Stephen Ledogar, head of the 
US delegation, yesterday said 
that in the case of an agree- 
ment in Vienna, “there would 
be a strict regime” for monitor- 
ing storage. 

These forces, he added, 
would be counted, limited and 
each side would be notified 
well in advance of forces being 
moved in and out of storage. 

In addition, the Warsaw Pact 
figures yesterday covered six 
categories of forces, including 
helicopters and aircraft Nato’s 
proposals of March 6, con- 


tained only three c a tegories: 
main battle artillery and 
armoured troop carriers. 

Nato does not rule out dis- 
cussing aircraft at some stage 
since it is part of the CFE man- 
date. However, it strenuously 
objects to the Soviet Union’s 
insistence that only offensive, 
and not defensive aircraft, 
should be included in any 
first-phase agreement Western 
diplomats say that such a dis- 
tinction would leave the War- 
saw Fact with an advantage 
over Nato. 

*We are willing to discuss all 
aircraft.” a Nato diplomat said 
yesterday. However, they 
warned that thn difficulties in 
verification, the high mobility, 
apd the inherent fLexiblity of 
aircraft which can be attri- 
buted both offensive and defen- 


sive roles in a matter of hours, 
could in fact delay an early 
agreement. 

“We should focus in the 
beginning, on those forces 
which pose the least prob- 
lems, 1 * Mr Ledogar said. 
Despite these differences, 
Nato’s response was up-beat 
and more positive than in pre- 
vious weeks. “The feet that the 
Warsaw Pact is working along 
the Nato concept of c e i lin gs, 
sab-limits and sufflcency rules 
is good news" *Mr Ledogar said. 

Over the next few weeks, 
both sides aim at setting up 
working groups which will pro- 
ceed to tackle counting and 
definition rules. 

• The US navy has substan- 
tial advantages over tihe Soviet 
navy and these will grow over 
file forssseaWe fhture, argues a 


new study from theBtockhcSm 
International Peace Research 
Institute (SIPRI) published yes- 
terday. ' 7 ‘ ' 

It argues that the Soviet 
navy is shrinking with the 
probable retirement of an esti- 
mated 185 or more major sito 
face combat vessels ships and 
between 230 to 340 submarines 
by the end of the century. 

The authors of the book- 
Richard Pleddhouse and Sbmtfl 
Taoka - argue that at its cur- 
rent shipbuilding rate the 
Soviet Union will not he able to 
replace all those ships an dsob - 
marines. As a result the SIPRI 
study believes the Soviet sur- 
face combatant fleet will 

shrink by a third to 200 vessels 

by 2000 and the number of sub- 
marines in operation wSI drop 
from 370 today to only 23a. 


Realignment of centre-right MEPs looks certain 


By David Buchan in Strasbourg 


A MAJOR re-alignment among 
centre-right political groups in 
the new European Parliament 
to be elected next month 
looked certain yesterday when 
Spain’s Partido Popular (PP) 
indicated it will desert its UK 
Conservative allies and shift 
leftward into the Christian 
Democrat camp (CD). 

Mr Christopher Prout, leader 
of the British Tories, sought to 
put a brave face on the Span- 
iards' impending defection, a 
direct reflection of the growing 
isolation of Prime Minister 
Margaret Thatcher’s brand of 
conservatism in Europe. 

The Tory MEP leader hinted 
he would renew his overtures 
to the French Gaulllsts to join 
the European Democratic 
Group (EDG). But there 
seemed little enthusiasm from 
the Gaullists, who are sharing 
a Euro-elect oral list with ex- 
President Giscard d*Estaing, a 


convinced European. 

Shorn of the Spanish, the UK 
Tories will have only three or 
four Danish conservatives in 
their EDG group, is a Parlia- 
ment where power lies with 
the big transnational group- 
ings. By contrast, UK Labour 
MEPs are in the Socialist 
Group, which with 166 seats in 
the outgoing parliament, is the 
largest single bloc, though cen- 
tre-right parties, if and when 
they pull together, can 
muster a narrow overall 
majority. 

Mr Manuel Fraga, president 
of the PP, said the formal deci- 
sion whether to accept the CD 
invitation to join would be 
taken on June 19, the day after 
the European elections in 
Spain. 

He and Mr Prout accepted 
that the Anglo-Spanish divorce 
had been made inevitable, once 
the right-wing Allianza Popu- 


lar decided to rename itself the 
PP and last month to put some 
Spanish CDs on its MEP elec- 
toral list, headed by Mr Marce- 
lino Oreja, himself a CD. 

Mr Fraga described past co- 
operation with UK Tories as 
“exemplary". He had “every 
respect for Britain’s character- 
istics as an island". But the 
split, though planned by the 
Spanish for months, culmi- 
nated on Wednesday night 
when the PP refused to follow 
other UK and Danish EDG 
members in opposing a health 
and safety measure. 

One irritant was an 
attempted resolution against 
bull fighting by a Tory MEP, 
Mr Richard Cottrell, who was 
yesterday charged with behav- 
iour likely to endanger an air- 
craft or its passengers’ lives, 
after an incident on a flight to 
London. 

Mr Fraga, a rairrigter in the 


last Franco government In 
Spain, said “there were more 
thaw just ghariaa of meaning” 
in his party’s differences with 
the UK Tories over social pol- 
icy. Accepting the invitation of 
the E uropean People’s Party 
(EPP), as the Europe- wide CD 
grouping is known, “would 
bring us closer to other coun- 
tries, not just one”, said Mr 
Fraga. 

Asked if he was concerned 
about the Francoist associa- 
tions of some PP leaders, Mr 
Egon Klepsch, German presi- 
dent of the EPP. said he 
admired how Spain had moved 
from authoritarianism to 
democracy without bloodshed, 
and that PP leaders have “our 
highest esteem”. Yesterday's 
armmin«»iwt»»rt fflsrire another 
step towards toll integration of 
Spain into the European politi- 
cal mainstream, though a 
move backward tor Britain. 


The PP l^dAT “had done the 
right thing" in maiding his 
party’s intentions known to 
Spanish voters before next 
month's dectan, said Mr Prcrut. 
The UK Tory MEP leader attri- 
buted tite PP move solely to 
domestic political consider- 
ations, and the desire to form a 
more effective opposition to 
Prime Minister Felipe Gonza- 
lez's socialists. 

Moving closer to the CDs at 
a European level meant accom- 
modating the socialists’ con- 
cerns with which CD parties 
were in coalition in several EC 
states, Mr Prout acknowledged. 
Four political grouping df cen- 
tre-right MEPS - the EPP, tiie 
EDG, the Liberals and the 
European De m ocratic Alliance 
(Gaullists plus Pianna Fail of 
Ireland) - were too many. A 
realignment should take place 
in the next Parliament 


Denmark poised for tax battle 


By Hilary Barnes in Copenhagen 


DENMARK'S politicians seem 
to be itching to challenge each 
other at the polls once more, 
even though the last Folketing 
election took place only just a 
year ago. 

The trial of strength will 
take place over rival plans for 
reforms of the tax system, 
which wifi have an important 
influence on the shape of one 
of Europe’s most advanced and 
costly welfare systems. 

Prime Minister Poul Schlue- 
ter’s three-party non-socialist 
minority coalition Is expected 
to present its plans today. Mr 
Schlueter has already dubbed 
the government's plan “the 
reform of the century," and he 
would like the plan to be made 
the subject of a consultative 
referendum. 

The main opposition party, 
the Social Democratic Party, 
has already launched its plan. 

The rival plans are likely to 
dominate the campaign for 
next month's European elec- 
tions. and the result will be 
studied carefully for 
implications for domestic 
politics. 

The government is expected 
to propose a reduction in the 
highest rate of income tax from 
68 to 53 per cent, financed 
partly by more user-charges for 
public services; a reform of the 
unemployment benefit system. 


with the labour market part- 
ners being made to accept a 
greater share of the cost; and a 
reduction in the corporate 
income tax from 50 to 35 per 
cent, probably financed by 
broadening the tax base. 

The completion of the inter- 
nal market in 1993 exerts con- 
siderable pressure to reduce 
indirect tax levels which are 
significantly higher than in the 
other EC countries, notably 
West Germany. 

These plans will not be feasi- 
ble unless public expenditure 
can be stabilised. Mr Schlueter 
wants to see public-sector 
employment reduced from 
700,000 (almost 30 per cent 
of total employment) to 
600,000. 

The Social Democrats do not 
see the same necessity for 
reducing either taxes (about 52 
per cent of GDP at present) or 
public expenditure (61 per cent 
of GDP). Their plan includes 
the use of collective saving 
through compulsory pension 
contributions, which will be 
channelled to trade union-con- 
trolled investment fluids. This, 
they say, is the best way to 
make money available for 
industrial regeneration. 

They, too, want a reduction 
in corporate income tax (to 36 
per cent) and a broadened tax 
base, but they want to main- 


tain a steeper progressive 
income tax. 

However, they will mask this 
as far as the wage-earner is 
concerned by introducing a tax 
of 25 per cent of gross income 
(including now-exempt pension 
contributions), which means 
that the basic income tax rate 
on net income can be reduced 
from 50 to 36 per cent From 
the point of view of the 
employer, on the other *«««* . 
the fem rate on wage and 
salary costs will remain 50 per 
cent and the highest rate 68 
percent. 

The Social Democrats stole a 
march on the government by 
publishing their proposals at 
the end of April, and they have 
seen some rise in the opinion 
poll support since. 

They think that events are 
moving their way now and 
that user-charges and cuts in 
public expenditure will prove 
unpopular, while economic 
developments are playing into 
their hands. There has been no 
increase in the gross domestic 
product since 1986, when bal- 
ance of payments problems 
forced the government to 
impose a fiscal squeeze, and 
recent forecasts suggest there 
wifi be little or no growth in 
1989 and 1990. Unemployment 
is about 9.5 per cent and rising. 


Industrialist Laments 
‘paralysis’ in Italy 

By John Wytes in Rome 


MR Sergio Pinlnfarina, 
company chairman, former 
Euro MP and currently top 
spokesman for Italian industry, 
yesterday lamented the coun- 
try’s political crisis and added 
h is voice to widespread calls 
for a reform of Italy's political 
institutions. 

Addressing the an nual 
a«wmhiy of Confindnstria, the 
inatn organisation of Italian 
industrialists of which he is 
president, Mr Pixtinferlna said 
there was a “decision-making 
crisis” involving all levels from 
local government to parlia- 
ment, and even the govern- 
ment itself. 

“Big decisions are paralysed 
and there is no brake on the 
decline of local government 
and of the basic functions of 
the state, such as justice, 
health and schools." 

He was describing a situa- 
tion when there is nominally a 
government in office. Since the 
resignation on Friday of the 
coalition led by Christian Dem- 
ocrat Mr Ciriaco De Mlta. most 
government activity has been 
brought to a halt, including 
parliamentary discussion of 
legislation ranging from an 
anti-trust hill to 
measures accompanying the 
1988 budget. 


This paralysis will continue 
until after the European elec- 
tions on June 18, even though 
President Francesco Cossiga is 
expected today to ask Mr De 
Mlta to try to form a new gov- 
ernment 

This could be a largely time- 
killing exercise since, although 
the next coalition will be made 
up of the same five parties as 
the outgoing one, none wants 
to make any real *n»mni»m«nita 
until they have seen the elec- 
tion results. - 

Mr Pininf artua’a call for 
institutional reform drew sup- 
port from Mr Gianni Agnelli, 
Fiat president and Mr Carlo De 
Benedetti, Olivetti president. 

The Confindustria president 
recited a long fist of feihzres by 
government and parliament 
and a complaint against party 
placemen in both the bureau- 
cracy and public institutions. 

He complained that efforts to 
curb the budget deficit had 
largely focused an raising reve- 
nue rather than cutting spend- 
ing. The growing trade deficit 
confirmed that Italian industry 
was losing competitiveness, 
not least because of pay 
demands which, allied to 
higher social payments, were 
_ up the cost of labour 
year by 10 per cent. . 


poshing 
this year 


Swiss to 
float 
Lombard 
rate 

By John Wicks 

THE SWISS national bank is 
to float the «wwh»i Lombard 
rate. With effect from today, 
fids will be adjusted daily in 
keeping with market develop-' 
ments, it was annooncedln 
Zurich yesterday. 

The Lombard rate, which 
applies for loans granted 
a gahrefc - wm riM wn or other col- 
lateral, has been fixed at a sev- 
en-year Ugh of 7 per cent 

^fara warty last puwm. 

Efitherto, Switzerland has 
generally altered this key 
interest rate at the same time 
as an adjustment in the bank 
rate. The bank rate will, how- 
ever, now remain unchanged 
at percent. 

Tn future, the flnftin Lom- 
bard rate will be announced at 
9 am every morning and will 
lie 2 per cent above the avera- 
gecaU-money rate of the two 
preceding days, rounded off to 
the nearest one-eighth of a per 
cent. 

The national bank has since 
the start of last year had a 
declared policy of keeping the 
Lombard rate above 
shortterm market indicators. 
This policy is designed to 
encourage the banks to resort 
to Lombard credits only when 
their “state of liquidity is 
exceottonaHy tight”. . 

. This aim Is mderi lned tn 
yesterday's statement, which 
says fhe floatteg or the Lom- 
bard rate Is intended to guar- 
antee that such credit Is 
“rese rved for the czbaoti- 
nary requirements of individ- 
ual banks and not fur the gan-. 
oral supply of tilt, money 
market". 

To this msd, the monetary 
authority considers it neces- 
sary to keep the Lombard rate 
“substantially" higher titan 
money-market interest terete. 

The national bank points 
out that this differential has in 
recent months bean subject to 
“marked fluctuations”. The 
introduction of a constant 
margin will facilitate money- 
market p lanning . 

This fa its turnis seen as 
improving the control over the 
banking system’s Hqoldfty and 
aiding the mo n e ta r y aut h o rit y 
to maintain its existence sta- 
bility policy. 


Prague helps to defuse 
tension over dam project 


By Leslie CoIRt in Berlin 

CZECHOSLOVAKIA has 
agreed to allow a joint commis- 
sion with Hungary to investi- 
gate the environmental impact 
of a controversial dam project 
on the Danube which the Hun- 
garian Government ordered 
suspended earlier this month. 

Prague's willingness to co- 
operate was signalled after a 
meeting on Wednesday 
between the Hungarian Prime 
Minister. Mr Miklos Nemeth, 
and Mr Ladislav Adamec, the 
Czechoslovak Prime Minister. 

Mr Adamec said that if new 
evidence arose of a serious 


threat to the environment then 
Czechoslovakia would not 
oppose a “review" of the proj- 
ect Experts under the deputy 
prime ministers of the two 
countries are to launch an 
investigation. Czechoslovakia 
lodged an official protest after 
Hungary said it was suspend- 
ing work on its dam at Nagy- 
maros. Prague also indicated it 
would present claims for dam- 
age of up to 5500m. 

Relations between the two 
countries deteriorated sharply 
recently as a result of tensions 
over the dam. 


France pushes ahead on debt forgiveness 


By George Graham in Paris 

PRESIDENT Francois 
Mitterrand’s decision to for giv e 
the government debts to 
France of 35 of the poorest 
countries in Africa has moved 
Western initiatives to help 
low-income debtor nations into 
a higher gear. 

The write-off applies only to 
government development cred- 
its, not to trade credits guaran- 
teed by the French state organ- 
isation Coface, and covers, 
therefore, some FFriebn 
(£L48bn) of the 35 countries' 
total debt to France. 

Mr Mitterrand’s gesture is 
unconditional, however, and is 
more substantia] than the debt 


write-offs decided in 1987 by 
Canada, and last year, for a 
limited number of countries, 
by West Germany. 

The countries range from 
Sao Tomfi, with a national 
income erf $114 per capita in 
1987, to Botswana, with $1,030 
per capita. French officials said 
equally poor countries in Asia 
or Latin America had not been 
included because France was 
In general not a major creditor. 

Trade credits wifi continue 
to be covered by the agreement 
of the Group of Seven indus- 
trial countries at Toronto last 
year to write off a third of the 
debts of poor countries, or else 


to art interest rates or resched- 
ule over very long periods. 

Mr Mitterrand plans to 
renew France's initiative for 
middle income debtor coun- 
tries at the G7 summit meeting 
in Paris in July. His proposals, 
detailed at the United Nations 
last September, are similar to 
the plan of US Treasury Secre- 
tary Nicholas Brady, but go 
further in suggesting the trans- 
formation of developing coun- 
try debt into securities backed 
by a multilateral guarantee 

France would Bke this fond 
to be financed by a new issue 
of Special Drawing Rights 


(SDRs), the currency basket 
used by the International Mote 
etary Fund. s 

The French proposals were 
rejected at the time bythe UK 
and West Germany, but Mr 
Pierre Bdrtig ovoy, France's 
Finance Minister, said yester- 
day that the two countries had 
“evolved positively” since 
then. 

The African debt fo r gi veness 
will require parliamentary 
approval, and is expected to 
cost around FFrlhn in France’s 
1990 budget. The FFrlBbn will 
figure progressively in budgets 
for around ten yean more. 


FOCUS SHIFTS TO RELIGIOUS GROUPS WHICH SHELTERED TOUVIER 


French collaborator charged with crimes against humanity 


By George Graham in Paris and Paul Abrahams in London 


MR Paul Touvier, one of 
France's last wanted war crim- 
inals, was charged yesterday 
on four counts of crimes 
against humanity, following 
his arrest on Wednesday after 
40 years on the run. 

Already, however, attention 
is turning away from Mr Tou- 
vier hims elf • a leader of the 
paramili tary Milice which col- 
ic borated with the Gestapo 
secret police during the Nazi 
occupation of France - and 
onto the branches of the Catho- 
lic Church which have shel- 
tered him . “The Church on 
trial", was the headline in yes- 
terday's edition of Le Monde, 
the leading French daily. 

The mainstream church has 
been able to duck most direct 
criticism: the monastery in 
which Mr Touvier was arrested 
belongs to the traditionalist 


' “Priestly community of St Pius 
X". headed by Mr Marcel 
Lefebvre. the defender of the 
Latin mass excommunicated 
last year for his defiance of 
papal authority. “The question 
is not in my domain.” com- 
mented Cardinal Albert 
Decourtray. archbishop of 
Lyon and primate of France. 

Also accused of harbouring 
Mr Touvier. however, is a 
small lay group, the Order of 
Knights of Our Lady, which 
does come under the sway of 
the orthodox Catholic Church. 

Grouping some 400 members, 
mostly in France, the order 
was founded immediately after 
the War and numbers among 
its aims prayer, the search for 
saintliness, and charity. Mr 
Frederic Dubois, head of the 
Knights, said yesterday that it 
was farcical to link his order to 


Mr Touvier. However, police 
searched a number of monas- 
teries linked to the order in the' 
immediate run-up to the for- 
mer Milice leader’s arrest, 
questioning at length Mr Jean- 
Pierre Lefevre, one of the 
heads of the Paris branch of 
the Knights. 

Even without this link, 
senior mainstr eam Churchmen 
were directly responsible for 
harbouring Mr Touvier after 
the war, in the twenty years 
before the death penalties pro- 
nounced in his absence 
expired. His identity papers 
gave as an address the arch- 
bishop's palace at Lyon, and it 
was Mr Charles Duquaire, aux- 
iliary bishop of Lyon, along 
with Catholic philosopher 
Gabriel Marcel, who led the 
campaign for his pardon. 

The question of why these 


elements in the Catholic 
Church were prepared to pro- 
tect Mr Touvier is already 
attracting considerable atten- 
tion, and looks s at to divide 
French opinion along the tradi- 
tional lines erf left and right. 
Catholic and secular, which 
have dogged the country since 
the 1789 Revolution, 

The most popular explana- 
tion has been that Mr Touvier 
was able to blackmail the 
Church with evidence he pos- 
sessed of its collaboration dur- 
ing the Occupation. A more 
colourful version of this theory 
suggests that he bought his 
protection with the treasure 
acquired by the Milice from Its 
victims. More charitably, politi- 
cians like Mr Charles Pasqua, 
the GaulUst former minister, 
suggest that the Church was 
following its tradition of offer- 


i n g sanctuary. 

Mr Pierre MerindoL, foe Lyon 
historian, adds that Mr Touvier 
had won bis protection by sav- 
ing from execution, at the 
request of the then archbishop, 
a group of hostages. 

However, a broader explana- 
tion can be found in the events 
l e adi n g up to the liberation of 
France in 1944. Foremost 
among the Mllice's objectives 
was to protect France from 
communist revolution. Such a 
revolution was widely expected 
in the months leading up to 
the liberation. 

This was because tbe Vichy 
Government had felled to man- 
age the economy effectively 
and let the black market 
escape its control Given tihe 
potential for revolution, former 
members of the Milice have 
argued that by fighting against 


the communist-led sections erf 
the resistance, they so seri- 
ously weakened them that they 
wen unable to seize power. 

Christian humanism wd 
also have played a rote ha the 
decision of these Catholic cir- 
cles to protect Touvier. After 
the liberation, the tamflHng of 
captured huhwVw of the MU. 
ice by the Resistance was often 
summary. In B&ute-Savofo, 
where Touvier was a member, 
76 Milidens were executed 
after a trial lasting less than a 
'day.. 

Touvieris trial could prove 
far more divisive than that of 
Klaus Barbie. Frances war- 
time experience still remains a 
sensitive subject - most erf the 
academic research on tire 
period has come from 
Anglo-American scholars 
than French. . 
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must assure Nato of a defence .consegsas 



faces his allies 


David Marsh in Bonn on the 
West German! Defence Minister 


M R Gerhard Stolten- 
berg, the former 
Finance Minister pro- 
pelled to the Defence Ministry 
in last month’s reshuffle, 
bring s solidity, comm on-sen se 
capacity for hard woris to - 
the toughest, most thankless 
fob fa the Bonin government. 

: Mr Stoltenbeig, 60,. Chris- 
tian Democrat grandee - with a 
stetesman-like sheen to hfe sil- 
very hair, is well known inter- 
nationally. He must now reas- 
sure Nato that the Federal 
Republic’s bedraggled defe nce 
consensus will remain intact. 

ability to deliver, how- 
ever, depends on factors 
largely beyond his caufxoL The 
fate of Chancellor -Helmut 
Kohl ’s centreright coalition is 
Hnitfld crucially to whether dis- 
armament talks in ‘Vienna 
maktt sufficient progress over 
foe next year to appease grow- 
ing domestic scepticism about 
Nato’s policies. • • 
fa the last two of Us six- 
and-a-half years as Finance 
Minister, Mr . .Stoltenberg 
moved into ever more turbu- 
lent waters. His political stand- 
ing -suffered from in- 

fighting and scandal ifi his 
state of StfeteswigHolsta&fc 
Now, be has been thrown fa 
at the deep end. He has taken 
over at foe Hardfodhe, the . 
Ministry's hilltopheadquarters 
outside Boxen, at a. time of db- 
pate with the US and Britain 
ovm short-range nuclear weap- 
ons and of pnemtafatteS -aboBt 
the fut ure capability, of the 
German anned fbrces. " ' ■ : v. 

ington last weekamL-for-tclcky 
negotiations. -over .foe ^condi- 
tions under which talks on 
reducing East-West stocks of 
short-range nuclear missiles 
could start;' • .> . 5 -\ 
Today he travels to London 
for a first exchange Of views 
with Mr George Younger, Brfi- 

kh pafamM Miniwtei* • 

In an interview with the 
Financial Times after his 
return’ from Washington, Mr 
Stoltenbezg said hefound his 
new responsi b ilities ■ “very 
rewarding” and raid he was 
“ojrfbnistic” about foe chances 
of - compromise on short-range 
ndssHes. 

Speaking of MrMDthafl Gor- 
bachev’s impact on the Gor- 
man political psyche, Mr StoL 
tenbarg did not attempt to play . 
down his own difficulties. But 
he ascribed Soviet reform 
moves to "the political and eco- 
nomic of 
He declared: “Of course we 
wish that Mr Gorbachev suc- 
ceeds, leading fa economic 
reforms, -more 'human rights, 
and more demeoracyi* 


“People should 
not confuse hopes ^ 
and. realities.^ 


Referring to euphoria fa sec- 
tions of the .the German public 
opinion about the chaUcea crf a~ 
break-through: fa the Soviet 
Union towards aWestem-type 
system, he declared, “We have 
to explain that people should 
not confuse hopes .and reali- 
ties. (tor fundamental view 1 b 
paramount: the changes fa the 
Soviet Union, do not alter our 
ties to the West. This is 
accepted fay the majority at oar 
people." 

The row over ahortrange 
arm* talk s — w hich the US 
and the. UK - believe uould 
destabilise European security 
- and. unpopular lpw-fiyiug 
exercises fa. Germany . fay foie 
Royal Afr Fotce wffi be oft the 
agenda fa Mr Stoltenberg*s 
talks' in WMtehall today. 

Mr Stoliemberg's predeces- 
sor, Mr Rupert Scholz, was 
removed after otrfy n months, 
mainly because he failed to 
handle c ontroversy over Nato 
flights over Germany and 
other military burdens. 

The new minister puts the 
low-flying protests fa the con- 
text of the massive concentra- 
tion of tram and weaponry fa 
the Federal Republic. - 

But, fa Ms armour-plated 
Mercedes an a .European elec- 
tion^ campaign tour In 
south-west Germany, Mr Stot 
tenberg was adamant that “it 
does not make sense to have a 
modem army If it doesn’t 
train.” . - 

’ At a moatin g in' p rosp erou s 
Neustadt fa the wfae-growfag 


Palatinate region, Mr Stolten- 
berg was left fa no doubt at 
local feeling. Although a Chris- 
tian Democrat bastion, opposi- 
tion to frights from the giant 
US air base at Ramsteta has 
been growing fast - 


no sense 
to have an army if 
it doesift train.” 


Large anti-low. flying ban- 
ners are' hung -over the main 
roads. At the poll meeting, an 
a ttrac ti ve young mother stood 
.tip to say tbit, when US jets 
whisked 150 metres over her 
cfafldren; foe was reminded not 
of peace hot of war. 

' Mr Stoitenberg said he was 
trying to reduce the nuisance 
but the trai ning had to con- 
tinue. Afterwards, he noted 
with; discreet pleasure, foe 
woman applauded him, 

fa his talks with the US, his 
acq uaintance with Mr James 
Baker, tire Secretary of State, 
has bean a clear benefit. 

- The. two men got to know 
each Mother well fa their former 
Job as finance ministers. Mr 
Stoltenbergteseen fa the US 
as a valuable counterweight to 
Mr Hans-Dietrich Genscher, 
the Foreign' Minister, who is 
suspected in Washington of 
wanting to go too fast on 
entente with Moscow. 

. lMt > Stoltenberg; however, 
lasnoaie cf Ml: Genscher’s con- 
sttinnrate and sometimes 

^ncnmfarfahte ftfitlffll skillfl- 

With Mr -fltoltenbera only 
three Tfcgw-fa office, the two 
men flew to Washington last 
month to explain Bonn's 
shortrange weapons stance. 

The move Inflate d the Bush 
a d mi ni s t ration. Mr Stoltenberg 
rays the atmosphere improved 
on his “vary constructive” sec- 
ond visit * week ago. “We have 
achieved a narrowing of foe 
differences with some of our 
affies.” 

-He concedes, however, the 
lack of agreement cm the exact 
conditions under which 
short-range missile talks could 
start An important factor is 
the degree .of linkage to prog- 
ress in conventional arms 
talks, with a stumbting block 
, hkeiy to be the procedures for 
verifying potential Soviet dis- 
armament steps at Vienna. 

Mr Stoltenberg folly sup- 
ports the government decision 
to seek negotiations in the 
nfa-too-distant future to lower 
European. - arsenals of 
ahortrrangRvreapons, repeating 
Mr -Kohl’s position that 
whether, or not Nato agrees in 
1992 to deployment of a succes- 
sor to the ageing US Lance 
nrfssfles .will depend on “poiitb 
. c^ and security . developments” 
fa the next-few years. 

He says: “We see, unchanged 
fa central fixrope, great mili- 
tary superiority of foe Soviet 
Union. Modernisation of weap- 
ons -has also been going for- 
ward at a great pace. Mr Gorb- 
achev’s announcement of 
limited . disarmament (in 
troops, tanks and short-range 
missiles) is welcome - but it 
has to be put into effect. What 
. we need are deeds as a result 
of foe Vienna conference.” 

The US and Britain can do 
business with Mr Stoltenberg. 
But there are two open ques- 
tion* how much weight can lie 
bring- to- bear- against Mr 
Genscher? And will the Decent 
. Jber 1990 elections- confirm the 
Christian Democrats In power - 
or usher fa the Social Demo- 
crats. who want to rid Europe 
cf all nuclear weapons? 
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Jndependent.rfront suspension developed to allow • 
eaqh wheel . to follow road surface contou rs 
- unhindered by the movements of the : other front 
wheel for ^greater stability,, comfort, and improved • 
peering control.' " 

'.It Is subsequently adopted/ almost universally, 
by other manufacturers. 


still be steered around obstacles. (The principle is 
now accepted as the great- 
est advance in 
braking since 
the invention 
of disc brakes.) 
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280SB-3.5. 

1969-1977 


1973 


1 936 



179. 
1931 -1936 


Mercedes-Bbnz develop the 
rigid-frame floor pan, 
■ three - section 
collapsible safety 
steering column 
and strong side-impact protection. 
1949 — ^ 


Front seatbelts and head restraints become standard 
equipment on ail Mercedes-Benz cars. 

1979 

ABS is introduced on production models. Seatbelts 
are made standard fitting on all four seats (in 
advance of U.K. legislation). 


1981 


The Mercedes -Benz patent . safety door lock is 
introduced. In ■ an accident,- the .conical safety locks 
cannot burst open or jam. 

An important advance .in these pre-seat 
belt days. *\ ' V- -•*- 


1951 


Mercedes-Benz develop the 
worlds first safety body- . 
shelL Later to go into pro- 
duction in the 180 models.' 

The now standard practice 
of placing passengers in 
a rigid cell protected by 
front and rear crumple zones, was 
patented by Mercedes-Benz. Other 
manufacturers have been allowed to infringe this 
patent in the interests of universal road safety. 
. . '' : — 1959 — 

Firsts systematic crash and roll-over test 
programme. In one year 80 cars are destroyed 
so. that safety problems cart 
be more thoroughly investigated. 

Mercedes-Benz introduce the first production cars 
to be equipped with padded interior' .surfaces and 
flexible components for additional safety: large, 
padded ’steering wheel boss; a padded, yielding 
dashboard; flexible control switches and levers 
padded sun visors, window sills and arm rests 
flexible window handles; recessed door handles 
rear-view mirror that detaches on impact. 

— — ^ 1961 — — 

Servo- assisted disc brakes are introduced on all four 

wheels to reduce driver effort 
in everyday 
as well as 
emergency 
braking. 

1967 



Mercedes-Benz are the first and still the only manu- 
facturer to offer automatic belt-tensioners as 
standard equipment (above a pre-determined 
impact force, the seat-belt is electronically 
tightened in milliseconds). The airbag is 
also on offer for the first time (stowed 
in the steering wheel boss, it 
inflates in 25 milliseconds 
on serious impact, to 
cushion the drivers head 
and chest). 


1983 



years no one 
has done more for safety than 


Mercedes -Benz 


As a result of the industry's 
most exhaustive crash testing 
programme. Mercedes-Benz are 
first to engineer an improved impact energy 
dispersal system. As well as coping with the 
100% frontal impact, demanded by legislation, 
the new Mercedes-Benz design directs impact 
energy away from the car's occupants in the 
event of off-set frontal collisions. 
Mercedes-Benz develop* brake and clutch 
pedals that swing away from 
the driver's feet in the event 
of a major accident. 

1987 



ASD (automatic locking differential) is introduced. 
Under conditions where traction varies between the 
right and left driven wheels, causing one to spin 
uselessly, the ASD system automatically transfers 
power to the wheel with better traction. The device is 
designed to operate at speeds up to approximately 
19mph, to aid initial acceleration and manoeuvrability 
in difficult conditions. However, the ASD warning 
light alerts the driver to poor traction conditions 
regardless of vehicle speed. 


1988 


239SL. 

1963-1967 


Mercedes-Benz safety steering assembly. It yields 
progressively on impact to reduce the possibility 
of driver injury. The main advantages are: a large 
padded steering wheel boss’ impact absorber, 
collapsible . telescopic steering - column and a 
steering box sited well behind the front suspension. 

1968 - -- 

Front head-restraints are introduced to lessen the 
risk of Vhip-Iash* neck injuries. 

— — 1970 t — 

Announcement of the anti-lock braking system (ABS) 
which prevents -the wheels locking under emergency 
braking. The’ vehicle does not break away and can 




Engineered Like No Other Car 
In The World. 


ASR and 4-Matic are introduced. Developing from 
the technology of ABS 
and ASD, these 
systems give 
the driver ad- 

ditional support <- MATIC . „„ 

in hazardous road conditions. ASR (acceleration skid 
control) electronically monitors wheel speed and 
automatically applies the brake and adjusts the 
throttle opening so the driving wheels cannot lose 
their grip under hard acceleration. 4-Matic (auto- 
matically engaging four-wheel drive) electronically 
monitors wheel slip and steering angle, progressively 
bringing in front wheel drive, a locking front to rear 
differential and finally, a rear differential lock as 
conditions dictate. 
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OVERSEAS NEWS 


Mcngistu replaces military command 


PRESIDENT Mengistu Haile 
Mariam of Ethiopia has 
replaced his entire military 
high command, tightening bis 
grip on the rebellious armed 
forces after last week's 
attempted coup d'etat, Reuter 
reports from Addis Ababa. 

He named a new armed 
forces chief of staff and com- 
manders of the army, navy, air 
force and police, state radio 
announced on Wednesday. 

President Mengistu also 
replaced the general who had 
been leading the 28-year-oid 
war against secessionist rebels 
in the strategic Red Sea prov- 


ince of Eritrea and was killed 
by loyalist soldiers when the 


coup was put down. 

The new chief of staff and 
the army and navy command- 
ers are drawn from among 
President Mengistu’s trusted 
comrades-in-arms from the 
1974 revolution which over- 
threw Emperor Haile Selassie 
although none has been on 
active duty for 15 years. "It is 
highly significant that no dep- 
uties were named to these posi- 
tions... Mengistu wants men he 
can trust,” a Western diplomat 
said in NairobL 

Maj-Gen Mend Negusie, for- 


mer chief of staff, and Maj-Geo 
Amha Desta, air force com- 
mander, were killed by loyalist 
troops shortly after the start of 
the coup attempt last week. 

President Mengistu named 
Mr Adis Tedla, the deputy 
Prime Minister, armed forces 
chief of staff with the rank of 
lieutenant general. Mr Adis 
was an air force major in 1974 
when he and President Men- 
gistu were members of the Der- 
gue which overthrew Haile 
Selassie, but since then be has 
concentrated on economic 
planning. Mr Embibel Ayele, 
the new army commander, had 


been Secretary of the State 
Council. He was an army colo- 
nel in 1974 but since then has 
been mainly involved in the 
Workers Party of Ethiopia. 

Mr Yehuwalashet China, the 
new navy commander, was 
first secretary of the ruling 
party in Addis Ababa, having 
previously served as minister 
for coffee and tea development 

The coup started within 
hours of President Mengistu's 
departure on May 16 for a state 
visit to East Germany and 
coup supporters seized control 
of the Eritrean provincial capi- 
tal, Asmara 


WORLD TRADE NEWS 


Japanese greet surging 


Iveco buys 


Mengistu’s Soviet links weaken 

Moscow will take a tougher line on aid. Dr Robert Patman writes 


T HE aftermath of an 
abortive attempt to oust 
President Mengistu in 
Ethiopia by a number of high- 
ranking officers has clarified 
thai strained relations between 
bis Marxist regime and its 
main hacker, the Soviet Union, 
look set to deteriorate. 

Moscow's impatience over 
slow ei’-oaomic reform in Ethio- 
pia. anil Col Mengistu's pursuit 
of military solution to the 
Tigray and Eritrea conflicts, 
will be reflected in tougher 
terms for supplying arms and 
aid. 

The So viet- Ethiopian alli- 
ance was forged during the 
Brezhnev e ra. In 1977-78, the 
Soviet Union and Cuba rescued 
the Mengis-.m government by 
intervening in the Ogaden war 
against Somalia, a former 
Soviet ally. 

In November 1978. the Sovi- 
et-Ethiopian relationship was 
sealed by a 20-year Treaty of 
Friendship and Cooperation. 
In the next 10 years, Moscow 
supplied Addis Ababa with 
about $7bn in military aid. 
This commitment enabled 
Mengistu to contain the West- 
ern Somalia Liberation Front, 
which lays Haim to Ethiopia's 
Ogaden region, and pursue a 
military solution to the chal- 
lenge of the Eritrean People's 
Liberation Front and the 
Tigray People’s Liberation 
Front in the north. 

But Soviet policy in the Horn 
of Africa has changed under 
Mr Gorbachev. Emphasis has 
been placed on the political 
resolution of Ethiopia's con- 
flicts. Moscow resumed dia- 
logue with Somalia, Addis 
Ababa's old adversary, and 


indicated it was not ready to' 
underwrite Ethiopia's growing 
military needs indefinitely. 


According to one intelligence 
official, the $2bn arms agree- 
ment of November 1987 is not 
expected to extend beyond 
1991. While Moscow donated 
250,000 tons of grain during the 
Ethiopian famine of 1987-1988, 
Soviet reformers criticised 
Mengistu's rigidly centralised 
agricultural policies for contri- 
buting to the food crisis. 
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Despite Soviet pressure, 
Mengistu did not compromise 
in talks with Somalia until 
forced. In March 1988, three 
Ethiopian divisions were 
routed by the EPLF in Eritrea. 
Two Soviet military advisers 
were captured. Desperate to 
redeploy Ethiopian troops from 
the Somali border to the -battle 
zones in Eritrea and Tigray, 
Mengistu made peace with 
Somalia. 


European 

savoir-faire 


an-Somali accord of April 1988 
restored relations between the 
two countries, being hailed in. 
Moscow as a triumph of the 
“new political thinking'’. The 
Soviet Union stepped up efforts 
to secure a negotiated settle- 
ment in northern Ethiopia. 

In January 1989, Mr Viktor 
Chebrikov, a Soviet Politburo 
member, told Mengistu 
Moscow “favoured a just politi- 
cal resolution of this problem 
within the framework of a mul- 
ti-national Ethiopian state". 
Further talks came to nothing. 


His demand that Somalia 
abandon its claim to the Oga- 
den was dropped. The Ethiopi- 


Meanwhile, the EPLF and 
the TPLF, in a joint operation, 
inflicted a crushing defeat on 
the Ethiopian army in Tigray 
Province. By March, the Ethio- 
pian army had been virtually 
eliminat ed from the two trou- 
ble spots. 

Mengistu remained defiant 
He rejected perestroika and 
glasnost in Ethiopia, and made 
it plain the Soviet Union had 
an obligation to help him crush 
tiie “terrorists” in the north. 

For Mr Gorbachev and his 
supporters, the crumbling 
Mengistu regime is an embar- 
rassment Galina Krylova,, a 
Soviet specialist on Ethiopia, 
said recently that Addis 
Ababa’s treatment of the sepa- 
ratists as “hirelings of world 
imperialism”, and its hopes for 
a military destruction of these 
movements, hardly unproved 
peace prospects. 

Many Soviet conservatives 
back the Mengistu line, partly 
concerned that success for the 
EPLF and TPLF would preju- 
dice Moscow’s strategic inter- 
ests in Ethiopia. The Soviet 
Union has about 1,200 military 


Europe is taking steps to create the wodd’s 
largest unified market- This development will 
pave the way to a whole spectrum of new 
opportunities. 

Reaping the potential gains wiD require the 
support of banks with substantial resources and 
a proven European savoir-faire. Deutsche Giro- 
zentrale - Deutsche Kommunalbank - is such 
a bank, being a central institution of ^fest 
Germany’s savings banks - the nation’s largest 
banking sector. A dominant part of DGZ*s 
international activities is already geared to 
the EC dimension. 


As a European public-sector lending institu- 
tion, DGZ serves a growing clientele of cor- 
porations, banks, and government entities. The 
bank provides a wide range of commercial and 
investment banking services, including major 
syndicated fund-raising operations. 

Through a full-service branch and a wholly- 
owned subsidiary in Luxemburg, DGZ offers 
the full scope of Eurobankmg capabilities in 
line with individual client needs. 
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Taunusanlage 10, D- 6000 Frankfurt am Main I, Telephone: (0 69) 26 93 -0, Telex: 4 14 l 6S ; Kurfursrendamm 32, D-l 000 Berlin 15, 
Telephone; (030) SSI20 H 6, Telex: 183353; Luxembourg Branch: 16, Boulevard Ro>aI. L-2-M9 Luxembourg. Telephone; 
4743 60. Telex: 3101; DGZ International S.A.: 16. Boulevard Royal. L-2449 Luxembourg. Telephone; 462471 -I, Telex; 2841 


Robert Thomson and Iain Rodger find companies 
taking a long term view of currency movements 
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By John Wytas in Borne 


advisers there; its Navy enjoys 
access to anchorage facilities 
off Massawa. 

This presumably has not 
escaped Mr Gorbachev's atten- 
tion. He is probably aware the 
US would like a comeback in 
Ethiopia. From May 1953 to 
April 1977, Washington and 
Addis Ababa were linked by a 
military agreement whereby , 
the US obtained access to a 
communications station sear 
Asmara, the Eritrean capital, 
in return for arming Ethiopia's 
army. 

Despite the decline in US- 
Ethiopian the US hag been 1 
careful to avoid associating 
with separatist movements in 
Ethiopia. Further, Washington 
only kept a lukewarm relation- 
ship with Somalia. It is 
unlikely Moscow was surprised 
by the coup attempt in Ethio- 
pia. 

A Soviet writer has warned 
Mengistu’s “authoritarian” 
rule contained "a highly explo- 
sive time-bomb”. After the 
coup effort, Moscow Radio reaf- 
firmed support for Mengistu’s 
government but drew a lesson: 
“It is a curious fact that both 
the generals (Major-General 
Mend Negnsse, Chid of Staff 
of the Armed Forces, and 
Major-General Amha Desta, 
Air Force Commander, killed 
in the coop attempt) ... had 
served in the government 
troops of Eritrea”. 

Clearly, Soviet pressure for a 
northern Ethiopia settlement is 
unlikely to relent. 

Dr Robert Patman is author of 
The Soviet Oman in die Earn of 
Africa: Diplomacy of Interven- 
tion and Disengagement To be 
published by Cambridge Uni- 
versity Press. 


T HE RECENT strength of 
the US dollar is provid- 
ing an unexpected profit 
surge for Japanese exporters, 
but it is also causing import- 
ers, many of whom have been 
stepping up their sales efforts 
in the booming Japanese mar- 
ket. to wince. 

“It bothers me very much,” 
Mr Luciano Cohen, president 
of PMC, an importer of several 
West European food, clothing 
and furniture lines, said. “Even 
the Italian lira has strength- 
ened against the yen. Because 
the margins on many of our 
imports are relatively low we 
have to consider raising 
prices.” he said. 

Most traders, both exporters 
and importers, believe the dol- 
lar’s strength is a temporary 
aberration and so they are not 
yet taking any strategic deci- 
sions based on it. In particular, 
Japanese companies are not 
boosting export volumes or 
curtailing efforts to build up 
overseas production. 

“Our commitment to off- 
shore manufacturing is Irre- 
versible. We have a long term 
plan, and it will not be affected 
by these foreign currency fluc- 
tuations,” Mr Toshiaki Yasuda, 
general manager of Nissan 
Motor’s international division, 
said. 

Even if some companies 
were tempted to exploit the sit- 
uation, they would soon be put 
straight by the mighty Minis- 
try of International Trade and 
Industry (MM). A Miti official 
said this week he was confi- 
dent that companies “will not 
do anything to hurt the image” 
of the country at a time of 
troubled trade relations. 

However, the official also 
acknowledged that exporters 
were pulling in “windfall prof- 
its" as a result of the dollar’s 
rise. Most, companies had 
assumed that the dollar would 
droop to Y120 or even Less this 
year rather than rising to the 
Y140 range. Nissan, for exam- 
ple, has been operating on the 
assumption of a rate of Y120 to 
the dollar and “anything above 
that is extra profit in foreign 


exchange gain,” Mr Yasuda 
said.' 

Toyota Motor calculated last 
year that each Yl. drop In the 
value of the dollar would cost 
it Y5bn In profits. Now that the 
dollar is pointed in the other 
direction, a company official 
agreed that foreign exchange 
movements were having “a 
positive effect on export, 
operations”. - • * 

• Toshiba said, the effects of 
the denar's rise would proba- 
bly notlje felt folly until later 
in the year as the electrical 

machinery wiawiiftM- tairfer bad 


sax those importing interna- 
tional commodities that are 
quoted in dollars. 

-“We are +«iring a wait-and- 
see attitude,” Mr Joel Hakim, 
president of .Pechiney Japon, 
the subsidiary oi the French 
aluminium: group, said. Pedn*. 
ney imports mainly alundniuBi: 
semi-manufactured, products', 
which are -quoted hi dollars. 1 

Mr AJf: 0 Jost, senior 


IVECO, Flat’s van and truck 
subsidiary, has taken a 27 par 
cent stake In Turkey’s leadi ng 
c om mercial vehicle manufac- 
turer, Koc, together with a 
managerial rule in its product 
development- . 

Tom* oHnmhnMimc has been 
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nitely being squeezed?* 'Nes- 
tles Nescafe is t he Ja panese 
market l ea der in instant co ffee. 
United Distillers, the UK 
drinks groan, imports mainly 
Scotch whisky front the UK, 
and the yetestexUng rate/ has 
not moved much lately, but it 


also has a large bu sines s in 
Japan in bourbon imported, 
from the US. “At Y14Q to the 
dollar, we are fairly concerned, 
and would be nervous if it con- 
tinued for a long time,” Mr 
Stewart Hatcher,- finance direc- 
tor of UDG (Japan) said. . 

The importers are sceptical 
that the dollar’s strength wifi 
last. “My own view- is that tile 
fundamental situation has' not 
changed, so I do not under- 
stand the upward movement of 
the dollar,” Mr Jost said. - 

All importers are very reluc- 
tant to raise prices. In. some 
cases, this is because' of intense 
competition with Japanese 
suppliers, in others because of 
the m will it engenders among 
distributors. However, some 
importers are better placed 
than others - to absorb the 
increases- Suppliers of luxury 
goods, such as top-of-the line 
cars and clothes and speciality 
items usually have high mar- 
gins. UDGi for example, would 
try to hold out for several 
months it not a "year rather 
than disrupt a carefully set pri- 
cing policy. Nestld would be 
reluctantto raise instant coffee 
prices in advance of the sum- 
mer gift season. 

..Others have hedged against 
currency losses in the-forward 
market and so are not hurting 
yet “We are gfving.it until the 
aid at June,” Mr Cohen said. 


May t980 


about 70 per cent of dollar 
denominated export agree- 
ments on forward contracts. As 
fin- production abroad, he said 

flip owhang p wrfw liiwt TWio fo 

do with a policy basically 
designed to get around trade 
barriers. 

The camera and business 
machine maker Canon re gards 
the present exchange rate as 
“exceptional”. The . company 
would not do anything con- 
trary to its corporate philoso- 
phy that “we should be a good 
corporate citizen in the local 
community" - in other words, 
there will be.no export surge. 

Among importers, the strat- 
egy so far has been to absorb 
the cost increases resulting 
from the rise of -the dollar and 
other currencies against the 
yen. even if in scone cases they 
are considerable. Hardest bit 


Attack on trade barriers will 
set US on path of conflict 


By Nancy Dunne in Washington 


RELEASE of the US “hit list” 
of countries selected for trade 
retaliation under the much- 
feared “Super 301" provision of 
the 1988 Trade Act - to be 
announced by President Bush 
today - will set the US on a 
path of confrontation. 

The US attack on foreign 
trade barriers seems motivated 
by the possibility of market 
gains, outweighing concerns 
over possible barm to the mul- 
tilateral trading system. 

The dangers are well under- 
stood, but to many in Con- 
gress , the strategy to gain 
reciprocal market access is the 
only alternative to protection- 
ism. 

Mr William Archey, Vice- 
President, International, of the 
US Chamber of Commerce, 
believes the next six months to 
one year will bring the realisa- 
tion “we are entering a period 
of global adversarial trade 
among the major trading blocs. 

“It is going to require asser- 
tiveness on the part of the gov- 
ernment to get reciprocity. 
Japan, for example, is not 
going to be able to assert that 
’this is oar culture.’ That isn’t 
going to play any more.” 

The Bush Administration, 
aware of the dangers of Super 
301 - the “insult" to trade 
partners labelled “unfair trad- 


ers” - apparently lacks an 
alternative strategy. 

Under Super 301, the US 
market has become the carrot 
to bring down trade barriers; 
its potential loss is the stick. 
No retaliation will occur for at 
least a year, and the Adminis- 
tration has the flexibility not 
to act unless a trade pact Is 
found to have been violated. ' 

The Super 301 process has 
achieved one notable success; a 
promise of market openings by 
Korea to agriculture products, 
•fhrwr gw travel, pharmaceuticals 
and cosmetics, with a pledge to 
liberalise foreign investment. 
Korea is behaved no longer a 
candidate for the list. But fail- 
ing follow-through, the Admin-, 
istration will have to. retaliate. 7 

Mrs Hills will now embark 
on a process which could last 
for five years. In the flrst^ she 
will start investigations and 
consultations with affected 
domestic industries and for- 
eign governments. A year from 
HOW, she can name still Other 
candidates far Super SOL ' 

In the first year, she will 
seek to negotiate pacts provid- 
ing for elimination of offending 
practices or trade barriers, or 
compensation wi thin three 
years. If agreement is reached, 
the investigation will be 
suspended and annual reports 


submitted to Congress on prog- 
ress to eliminating the prac- 
tice. 

The .Trade Representative 
will not determine if the 
offending trade, practice is 
unfair for at least a year. If it is 
found unfair and negotiations 
Cail^ Mrs ffihs cam decide what 
- retaliatory action to take. 

She has pledged to act 
within world trading rules as 
much as possible, but few of 
tiie o ffe n di ng practices are cov- 
ered by Gatt If investigations 
involve a violation of the Gatt 
or other trade agreement, Mrs 
Hills must request any dispute 
settlement proceedings avail- 
able. 

The statute d«iiUiiw require- 
ments are likely to be tighter 
than under Gatt, so at some 
point Mrs Hills could be faced 
with a choice of complying 
with US law or acting outside 
Gatt. 

_ The unfairness and retalia- 
tions determinations in trade 
agreement investigations must 
be ma d e either 30 days, after 
the dispute settlement proceed- 
ings end, or 18 months after 
initiating the investigation, 
whichever is. earlier. , Where a~ 
trade agreement is violated, 
the Mrs thub must retaliate 


Hons apply. 


Lebanon confirms trade deal 
with Iraq worth $100m 


By Lara Marlowe in Beirut 


DETAILS of a Lebanese-Iraqi 
draft trade agreement worth 
$100m have been confirmed by 
Brigadier Issam Abou-Jamra. 
the minister of the economy 
and commerce In General 
Michel Aoun’s Lebanese Chris- 
tian transition government. 

The agreement involves 35 


different categories of agricul- 
tural and industrial products,. 


tural and industrial products* 
but Lebanese officials insist it 
does not Include Iraqi arms 
supplies to Christian forces in 
Lebanon, which are given free . 
of charge. 

A Christian Lebanese For- 
eign Ministry official who 
helped draw up the agreement, 
said he believes Iraq signed the 
preliminary accord primarily 
to annoy their Syrian antago- 
nists. who have been fighting 
Gen Aoun since March. 

The Iraqi minister of finance, 
Mr Hikmat Omar Moukhailef, 

anil Altmi. TamM 


signed the draft agreement in 
Baghdad at the end of March, 
although details have only just 
been released in Beirut 
The Lebanese Foreign Minis- 
try official, however, regretted 
that the Iraqis have postponed 


implementation of a fuel-for- 
goods barter clause in the 
agreement. 

Furthermore, the official 
said, the Iraqi government is 
hindering tiie export of Leban- 
ese goods to Iraq oy stipulating 
that letters of credit guaran- 
teed by the Iraqi Rafidain bank 
must be drawn on accounts 
outside Iraq. 

Until the Gulf War, Iraq was 
the second largest importer of 
Lebanese goods, after Saudi 
Arabia, and Lebanese industri- 
alists are eager to reenter the 
Iraqi market 

Iraq is to export $50m of 
goods to Lebanon and vice 
versa. 

The largest category of Iraqi 
goods is $!0m worth of veteri- 
nary medicine, followed by 
85m worth of rice. Among Leb- 
anese exports will be JlOm 
worth of construction: materi- 


Irsq will reduce impart duty on 
Lebanese goods on a reciprocal 
basis. 

The. Lebanese commercial 
centre is to reopen in Baghdad 
by the end of July and, “cir- 
cumstances permitting,” an 
Iraqi commercial centre will be 
opened in east Beirut A Leb- 
anese trade fair is to be held in 
Baghdad in . mid-June for tho 
doect sale of Lebanese prod- 
ucts in Iraqi dinars. 

The agreement foresees a 
series erf exchanges of delega- 
tions, information, and statis- 
tics, but notes that; “the Iraqi 
party reserves the right to sus- 
pend relations or to refuse to 

deal with Lebanese industrial 
or banking concerns that mam- 
tain relations with. Israel” 

Iraq is to export 850m of 
goods to Lebanon and vice 
versa. The largest category of 
Iraqi goods is 8Wm worth of 


and handbags, and 34m wrath 
of electrical wires and. fuse 
boxes. The accord offers Iraqi 
importers a delay in payment 
af lfl monfha from tiie time of 
shipment, at an interest rate 
not to exceed 5 per cent, while 


by $5m worth of rice and, in 
ammotmts ranging from 8400 
to fSOOfrOO, dates, -molasses, ofl 
of anise seeds, cookihg on w. 
tones, and ficxir coverings. 


and ^ 

cent' oT tiie domestic ugnas* 
for commer cial vehicles . above 
3JS tonnes. ■: 

The agreement follows 
swiftiy on a production ami 
Ucei iing joint venture with 
foe' Yugoslav producer, TAM, 
and forms part oi Iveco’s strat- 
egy for penetrati ng sm aller 
European markets with good 
growth potsntfaL 
. Iveco said yesterday the 
agreement would enable the 
two Turkish companies to 
renew and widen their product 
ranges “taking advantage off 
Iveco’s more ■ advanced tech- 
nology. and planning capac- 
ity.” Iveco managers would be 
fairing responsibilities within 
the Turkish companies. 

Kttc is ' Turkey’s biggest 
industrial group with sales 
last year of $JL36bn from activ- 
ities ranging from domestic 
appliances to tourism. 


Steel plant order 

Mawn esmann Demag, the 
plant building subsidiary of 
West German engineering 
group Mannesman!!, has just 
won a-DM 200m order to build 
an innovative hot strip steel 
plant for Halim special steel 
maker Finarvedi, writes David 
Goodhart in Bonn. . 

: The phmt, which should be 
completed by 1991, will have a 
capacity. for 500,000 tonnes a 
year. Manwaamawn claims that 
thenew design features of tiie 
Finarvedi plant should reduce 
production costs by up to 50 
par cent ' ' 


Fishing for peace 


'*-« ..... h’/tt. 
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THE US and Canada are to 
set up a panel to resolve a 
long-standing dispute over 
Pacific coast salmon and her- 
ring, writes David Owen in 
Toronto. 

- The panel wfllbe the first of 
its kind to be established since 
foe the US-Canada free 

trade agreementrin January. 

The dispute revolves around 
Canadian requirements that 
fish caught . by Americans in 
Canadian waters be landed 
and sampled ha Canada before 
export for processing in the 


Young predicts 
rise in overseas 
EC investment 


LORD YOUNG, Britain’s Trade 
and Industry Secretary, said 
yesterday overseas investment 
by European Community (EC) 
companies would increase 
when the EC became more 
Integrated after 1992, AP-DJ 
reports from New York. 

Lord Young noted that for 
the past seven or eight years, 
the UK and Japan had led the 
world in overseas investment 
“We see that as a part of 
global integration, and we 
would like to encourage that” 
after 1992, he said. 

He was speaking at a news 
conference in New York before 
a University of South Carolina 
panel discussion on the pros- 
pects: of US companies In 
Europe after EC Integration. 

Mr William Brock, former 
US trade representative and 
labor secretary, disagreed with 
ford Young’s assessment, sa y- 
ing foat after- integration in 
1992, it was likely that the ten- 
dency would grow for EC com- 
panies to stay within the Com- 
mon Market 

_ As trade barriers within 
Europe fell, companies would 
be more likely to move 
operations within the EC 
rather than afaroaiL 
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MANAGEMENT 


Spain’s corporate decision makers 

Discovering their nerve 

Peter Brace begins a three-part series which examines the new 
professionalism of the country’s management 


Getting the best 
from consultants 


E ighteen months ago Javier 
Balleste had a perfectly good 
job as a senior financial man* 
ager in the headquarters of 
Spain’s big state-owned industrial 
holding company, the Instituto 
Naciona! de Industrie (INI). He had 
worked abroad and would probably 
have risen to higher things. 

A quiet, unassuming man who 
looks a lot like Seve Ballesteros, the 
golfer, he would probably not relish 
descriptions that place him in the 
vanguard of a renaissance in the qual- 
ity and confidence of Spanish man- 
agement But he is. 

In January last year, in recognition 
of his abilities, INI asked him to set 
up an operation designed to study the 
privatisation of state companies. He 
was probably enjoying himself when a 
strange thing happened to him. 

For some time he had been rather 
distractedly following the travails of a 
small family-owned flexible paper pro- 
ducer, called A raxes, in the Basque 
Country. This was largely because his 
wife, a family member, owned 15 per 
cent of its stock. Despite sales of Pta 
3 bn (£15m) a year and important cus- 
tomers like Nestld and the Corte' 
Ingles department store c hain . Araxes 
was in trouble and had applied for 
protection from its creditors. Prodded 
by his wife, he agreed to spend his 
August holiday going through its 
books. 

He never made it back to Madrid 
and INL Having presented the chair- 
man with a set of recommendations 
and the view that Araxes did indeed 
have a future, he was quickly put 
upon to stay. “I told him that I would 
work for myself, take the risks for 
myself and also the profits for 
myself." says Balleste. 

The chairman and other big share- 
holders agreed and Balleste is now 
chief executive of the company. His 
wife is nan-executive chairman and 
they have taken out options to buy 
another 58 per cent of the company 
(at a very good price for themselves). 
With the company once again making 
money its protection from creditors 
will be lifted next month. 

Balleste has done nothing extraordi- 
nary. “There has been no magic," he 
says. "When I came here no one knew 
what the cost structure of our prod- 
ucts was.” He introduced cost analy- 
sis, bought the company's first com- 
puters, "and once we knew what our 
costs really were we simply learned 
that in certain products we were com- 
petitive and in others we were not." 

Output of non-profitable products 
has been drastically cut, and unions 
have agreed to corresponding lay-offs. 
The new chief executive is also trying 


to improve on the company's ability 
to serve domestic clients rapidly with 
small volumes as a way - not uncom- 
mon in the Spanish paper industry - 
of fending off bigger competitors from 
France, West Germany and the UK. 
"We can’t compete with them in 
terms of cost but we can compete in 
terms of service," he says. 

B all este's story is an object lesson 
to anyone who thipics manag ement in 
Spanish manufacturing or service 
industry is going to be a pushover 
after European Community markets 
are liberalised. After taking fri g ht ini- 
tially at the wave of multinational 
investment in Spanish industry and 
financial services since Spain joined 
the EC in 2888. local managers are 
beginning to recover their nerve. 
"They are discovering that they are 
just as good as their competitors," 
says a leading Madrid consultant 

If anything, it is the hundreds of 
small and medium-sized family busi- 
nesses where much of the country's 
new blood should be able to cut its 
teeth. 

With notable exceptions like the oil 
group. Repsol, large quoted compa- 
nies stall suffer under autocratic lead- 
ers who rule with rods of iron. “You 
tend to find very good people in the 
middle.” says Rafael Cerezo, director 
of Boston Consulting Group’s Spanish 
operations but adds a colleague, "the 
Cult of the Boss still rules. There are 
not a lot of points to be gained in a 
traditional Spanish company by stick- 
ing your neck out” 

But just as the entry into Spain of 
major international financial institu- 
tions has provided the country with a 
small but growing core of innovative 
investment bankers, brokers and ana- 
lysts, so the presence of multinational 
manufacturers may do the same for 
industry. 

But what industry? Excluding Tele- 
fonica and the electricity utilities, 
financial institutions account for 
nearly 70 per cent of market capitalis- 
ation on the Spanish bourses. Accord- 
ing to the Bank of Spain, only 13 per 
cent of the country's biggest 500 
industrial companies are quoted. 

The rest either belong to the state 
or are in private, mainl y family, 
hands; there are some real jewels 
among them. 

Camp, based in Barcelona, is possi- 
bly the world’s biggest privately 
owned detergent producer. Chupa- 
Chups, also Catalan, is the wo lid's 
largest producer of lollipops, with 
sales in 1987 of Pta 20bn, 80 per cent 
of which were in exports. Pascual 
Hermanns, the country’s biggest cit- 
rus exporter, has been (partly) 
snapped up by Carlo de Benedstti and 


has made a modest stock flotation. 
Arotz, recently acquired by Ebro, the 
sugar group, is one of the world's 
largest producers of black truffles, 
practically all of which it exports at 
almost shameful mark-ups. 

Companies hidden from view by 
virtue of the fact that they are (or 
were) not quoted, may be harder for 
mflw»;ding multinationals to and 
buy but even without constantly 
being hunted by predators, genera- 
tional changes and the challenge of 
the single market in Europe sched- 
uled for 1992 is straining management 
in successful family companies. 

A struggle for power between old 
and young Camp family generations 
has hurt the business and investment 
bankers say numerous acquisitions 
have fallen fbul of family memb ers 
squabbling over price or over the mer- 
its of brin g in g outsiders into manage- 
ment. 

The successful family businesses 
tend to hide, anyway, the hundreds of 
others who simply try to get by - 
like Araxes was doing - on a few 
good products in what used to be 
highly protected or (for foreigners) 
uninteresting markets. “There is an 
enormous lack of management 
in small companies,” says Manuel 
Balmaseda, Hay Consulting's director 
in Spain. 

Life used to be comfortable and "in 
most sectors you could be successful 
simply by not doing too many foolish 
things.” Now, says BCG's Cerezo, “if 
they want to grow they have got to 
hire people from outside (the family ^” 

I t is dawning on this sector - the 
Spanish equivalent of the West 
German Mitt els tand - that it 
may need help. Management consul- 
tants, particularly those like Price 
Waterhouse or Arthur Anderson with 
auditing operations, report a growing 
number of approaches from small 
family cheats once too proud to ask 
anyone’s advice. 

In most cases, says Hay’s Balma- 
seda, the family managers already 
know what they want to do but don’t 
know how to get there. "We Spanish 
are good at grasping concepts.” con- 
firms another senior Madrid consul- 
tant, "but we are very bad at execu- 
tion.” 

That applies, probably, to the entire 
range of management in Slain, from 
small to large corporations. Analysts 
like Cerezo believe that as the pace of 
business in Spain speeds up. manag- 
ers find themselves trapped by a way 
of life that remains quite inefficient. 
(Indeed, the Spanish word for busi- 
ness negodos could literally be broken 
down to mean ’negation of pleasure*.) 


SPAIN'S 

NEW 

MANAGERS 


By Michael Skapinker 

T he controller of have found it difficult to leave 

much T& Zon that .the aa it ■>-<*•« ^SSSl 




“Spanish managers are having to 
move faster than their support 
systems,” says Cerezo. Traditions like 
long lunches, endless public holidays, 
the almost complete loss of secretarial 
help during the summer when Span- 
iards work homrios intensioos and 
leave their offices at 3 bid Jb hard 
and any attempt to revise them can 
mean costly new wage deals. 

The rush to find scarce managers 
has, anyway, placed considerable 
financial st rain on all industry, partic- 
ularly small and medium-sized compa- 
nies. According to a nationwide exec- 
utive salary review by Harper & 
Lynch of Madrid, a nmnmorHgi direc- 
tor in a company with less than 100 
employees earns, on average, Pta Kim 
(S3LOOO) a year, up 46 per cent since 
1988. A marketing director in the 
same company would be pta 

7.36m, a 52 per cent increase on 196& 

The same marketing director in a 
company employing between 200 and 
400 people would now be earning Pta 
19 -8m, a huge 117 per cent rise on 
1966. That increase is testament to the 
furious scramble, particularly in 
industry, to find people who can sell 
tiling s in unprotected markets. Sales- 
manship is not a Spanish strength. 

"Even now the most difficult thing 
to find is a salesman,” says Cerezo. 


During the Franco d fctatorefa fo "peo- 
ple used to queue to buy tilings." 

But as Javier Balleste has demon- 
strated, there is no shortage of Span- 
iards willing to take their chances 
away from the comfortable embrace 
of the public sector. Madrid itself is 
littered with new financial service 
houses started often by young men 
and women who have broken away 
from the country's lumbering big 
banks to make their own way in a 
rapidly liberalising market 

In industry, reports Luis Garcia 
Fernandez, marketing director at 
Price Waterhouse, the response to 
change has been remarkable. “Two 
years ago we thought it would be very 
iliffimlt to chang e wianaggmant men- 
tality but it has been easy ” 

Business schools are flourishing 
and easily place their graduates; 
thrmgfr young Spaniards hanker to 
work in Madrid or Barcelona, they are 
becoming less choosy about where 
they work. Normally, says Diego de 
Alcazar, director of the Instituto de 
Empresa, Madrid’s biggest business 
school, "Spaniards don't like to travel. 
No-one goes to the Basque Country.” 

He would be the first to welcome 
Araxes’ recovery and to applaud the ■ 
adventurous youn g traveller who haa 
brought it bad to life. 


Consu ltaiit* aigues: "if a eflent 
falls to get what he wants from 
a consultant, it is often? due to , 
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being , advised, rather tha n to 
any incompetence on the part 
off the consultant"' 

It adds that "most assign- 
ments that go wrong do so 
before tbe assignment even 
starts. The most frequent rea- 
son is that the chant Jus not 
worked out what be wants, or 
has faflad to communicate it to 

the consultants.” 

The book, published by 
Economist publications, sets 
out to explain how companies 
can get more out their manage- 
ment consultants *h«n the bul- 
lion dealer did. 

Consultancies, the book 
says, can be divided into two 
categories: honeycomb consul- 
tancies and motherhood con- 
sultancies. Honeycomb consul- 
tancies move into new areas of 
business ' by taking on individ- 
ual specialists or buying small 
firms. 

They consist of “autonomous 
cells, each containing a differ- 
ent set of experts, whether in 
human resources, IT (informa- 
tion technology) or advanced 
manufacturing.” All of the 
large accountancy-based firms, 
with the exception of Arthur 
Andersen, are honeycomb con- 
sultancies, the book says 

Motherhood firms, on the 
other hand, have a strong uni- 
fying culture. They . hire Mas- 
ters of Business Administra- 
tion and other graduates and 
train them “according to a set 
of commonly held values and 
methods." Firms like McKlnsey 
and Bain typify the mother- 
hood approach. 

It is frfaffB aH wg dbssiflea - 
tion, but is it of any practical 
use to companies which just 
want to find a good manage- 
ment consultant? Not real- 
ly. . .but then this is a honey- 
comb sort of book. Baying, 
spent so much time thinking 
about consultants the authors 


Companies also need to ask 
themselves whether they mind 
cons ultant s gaining access to 
the confidential information 
that the project will give them. 

Althoug h consultants do not 
generally talk about their cli- 
ents without their consent, tbe 
book warns that "much of the 
knowledge and experience you 
seek from a consultant has 
been derived from his work in 
tbe -area, possibly with your 
competitors. His next client 
will almost certainly gain the 
benefit of his experience work- 
ing with. your company.” 

The book contains another 
tgar rrhig for users: when ask- 
ing to tender for a 

consulting project, do not teB 
them what your budget is. A 
London charity invited tenders 
for a feasibility study to refur- 
bish a historical building. It 
«ai a that the budget for the 
consulting project was £20,000. 

All three consultancies to 
tender submitted proposals for 
projects costing about £20,000. 
The charity eventually man- 
aged to persuade the winning 
consultancy to do the work for 
a smaller fee. Had they not dis- 
closed their budget in advance 
the would proba- 

bly have asked for lower fees 
to start off with. 

What should you ask consul- 
tants to include in their writ- 
ten tender submissions? The 
book suggests the following: 

- A brief analysis of your prob- 
lem; an outlihe of how the 
problem will be tackled and 
what the solutions might be; 
what it will cost how long it 
will fe»k»; a list of the consul- 
tants who will work on the 
assignment, along with their 
relevant experience; a descrip- 
tion of the consulting firm, its 
record and experience; and 
'whether the firm intends to 
sub-contract any of the con- 
sulting work. 

■ ; Economist Publications. 40 
Duke Street, London WlA 1DW. 
£75. 


For Port Authorities, 
different risks mean 
separate insurance 
policies. Wouldn’t it 
be better if they 
were all r 0 ^ 
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Today's port authorities face complex liabilities relating to people, buildings, cargo, equipment and vessels. 
These usually require separate insurance policies it the risks are to be adequately covered. And even then 
there may be gaps or overlaps. For TT Club Members, it's easy. A single, tailored package covers their 
insurance needs - no matter hew complex. 

Ask your broker for our booklet tor port authorities, together with membership details. Or contact us. 


Through Transport Club 

Insurance designed by Port Authorities 


THROUGH TRANSPORT MUTUAL SSWCFE LONDON AGENTS Of THE JOWT MWG5*S H0UAND HOUSt 1-* BUW STREET IONC0N K3A SAE 

TELEPHONE. 01-283 *5*6 TUEX 88125*6 AND 885Z71 CA5L*S MUTUALITY 10NQCN EC3. FAX. 01-283 £53 

LOCAL CORRESPONDENTS NEW YORK (2T21 777-4900 SAN FRANCISCO <461 9S&-4T21 SYDNEY (02) 27-3972 HO MG KCHG (05) XOTB 


MUSEUMS AND ART GALLERIES 

The Financial Times proposes to publish a Survey on the above on 

! 7 TH JUNE 1989 

For a foil editorial synopsis and advertisement details, please contact: 

ALISON NUNN 

on 01-873 4677 
or write to her at 

Number One, Southwark Bridge 
London SE 1 9 HL. 
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HIDROELECTRfCA 

ESPANOLA 


HTOROELECTRIC A ESPANOLA 

ANNU AL GE NERAL MEETING 
ATTENDANCE FEE 

Shareholders are reminded that, as stated in the announcement of this Company’s Annual General Meeting, on May 31, 
1989, an attendance fee will be paid on each share owned by the sfaarehokfcis present or represented at such Meeting, as 
follows: 

Pesetas 

Attendance fee per share 250 

20% tax withholding (personal or 

corporate income tax) -0.50 

Net payable per share 2.00 

Payment of the attendance fee will be made through Banco Bilbao- Vizcaya, Banco Espanol de Crfdito, Banco Hxspano 
Americano and Conftderacibn Espafiola de Cajas de Ahorros, all of which have been instructed accordingly. 

Shareholders of the Company not resident in Spain should contact their depositaries for tbe a fore men ti oned purposes of their 
presence and representation at the Annul General Meeting for collection of the fee. 


Madrid, May 12, 1989 


By order of the Board 
SECRETARY 
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Had I booked a Birmingham con fe rence, 
Fd have come up smelling of rosea. 

Fd have been congratulated on the central 
location. (And also on its amazing road, rad 
and air links). 

Fd have cast a beady eye over the attributes 
of 120 specialist conference centres. 

Fd have dined out on providing such 
entertainment. 



An4 everything in the garden would be 

rosy 

That’s why Fm sending for Birmingham’s 
brochure. 

Next time it’s the sweet smell of success. 

>£— 

“ w rf ' *= S'™**™ C"*-™ 

Name 

Address 


PostCode 


fcThe Big Heart of England 


Birmingham Convention & Visitor Bureau. 9 Tbe Wharf, Bridge Street, Birmingham B! if* t 

6 - 1 c«*p n one: 021 . 631 2401. 










NOW YOU KNOW WHY SO MANY 
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VAUXHALL. ONCE DRIVEN, FOREVER SMITTEN. 


[SIS VAUXHALL B BACKED WORLDWIDE RESOURCES OF GENERAL MOTORS. COMPARISONS TOR PORSCHE 944 (2.7! AI® CARLTON GSi 3000 BASED ON MANUFACTURERS' DATA FROM P0RSCf-£ 
. CARS (SEAT BRftWN LTD. AND VAUXHALL MOTORS. CAR SHOWN PRICE £19549. CORRECT AT Tfl£ OF GOING TO PRESS INCLUDING CAR TAX AND VAT. DELIVERY AND NUMBER PLATES EXTRA. 
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QUALITY OF MARKETS 

SE rule changes 
‘failed to draw 


Irradiated 
food ‘offers 
real health 


Schools thrown lifeline from Down Under 


in large 

By Richard Waters 

CONTROVERSIAL changes 
made to the London Stock 
Exchange’s trading rules ear- 
lier this year have failed in 
their aim of bringing more 
large d eals to the market, judg- 
ing by the Exchange’s own 
analysis of trading experience 
since. 

However, they have restored 
some order to the Exchange’s 
share quotation system, which 
had ceased to show meaningful 
prices and sizes of transactions 
in some cases. 

The rule changes were in 
response to complaints from 
some, mainly large and estab- 
lished, market makers that the 
trading reforms introduced at 
the time of the so-called Big 
Bang deregulation of financial 
markets were damaging their 
business. 

This in turn prompted newer 
entrants to the market, partic- 
ularly from the 05. to com- 
plain that the changes were an 
attempt by the established 
firms in the City of London to 
keep them out. 

An analysis in the 
Exchange's quarterly Quality 
of Markets survey concludes 
that between the time the new 
rules came into effect (on 13 
and 27 February) and the end 
of the first quarter, trading 
patterns did not change sub- 
stantially. 

The Exchange warned yes- 
terday: “It’s very early days to 
make judgements. The main 
conclusion is that it’s too early 
to draw a conclusion." 

However, the tone of the 
detailed analysis in its survey 
suggests that conclusions are 
possible. 

One change involved delay- 
ing the publication of large 
transactions in alpha stocks, 
those seeing heaviest trade. Of 
this, the report says: “We can 
but conclude that this role 
change has not yet produced 
any of its target aims.” 

The amendment was meant 
to encourage more large 
trades, since it was argued that 
market makers would be more 
willing to take on large blocks 
of shares if they did not have 
to publicise the fact to the mar- 
ket 


Britain’s classrooms are facing a critical shortage of teachers, reports David Thomas 

V ERONICA Portelli is 
marshalling a boister- 
ous group of seven-year 


However, deals Involving 
100,000 or more shares were 
not affected, and still account 
for around 75 per cent of deals 
by value (7 per cent by number 
of transactions). 

Adjustments to the rule may 
be need to alter this, says the 
survey - apparently accepting 
that the experience of the first 
weeks after the rule change 
took effect are sufficient to 
draw firm conclusions. 

The report admits that relax- 
ing the disclosure rules may 
actually have harmed the mar- 
ket. 

"There are arguments that 
increasing uncertainty, by lim- 
iting information, increaseas 
risk to market users and 
increases costs," it says. 

A second motive for the rule 
change was to encourage 
tighter spreads between buying 
and selling prices on large 
transactions. 

A 5 per cent reduction in 
spreads appears to indicate 
some success - but fewer deals 
are now being done at prices 
within the spreads, suggesting 
that there has been no overall 
change. 

The second rule change in 
February, which removed mar- 
ket makers’ obligation to make 
firm prices to one another, has 
had a more positive effect. 

More market makers now 
quote prices for transactions in 
up to 25,000 shares. 

This has not led to any loss 
of market share by the smaller 
market makers, as had been 
feared, says the report 
• The Government yesterday 
backed down on a piece of 
anti-tax avoidance legislation 
which had provoked a fierce 
reaction in the property indus- 

try- 

The new rules, announced in 
the Budget and contained in 
the Finance Bill now before 
Parliament, would have penal- 
ised many privately-held com- 
panies which Invest or trade in 
property. 

The change of heart was 
announced by Mr Norman 
Lament, Financial Secretary to 
the Treasury, in reply to a 
written question in the House 
of Commons yesterday. 


By Bridget Bloom 

THE GOVERNMENT believes 
that food irradiation, a contro- 
versial process currently ban- 
ned in Britain , offers “real 
health and economic benefits 
for consumers,” Mr John Mac- 
Gregor, agriculture minister, 
said yesterday. 

Mr MacGregor confirmed 
that the Government was con- 
sidering lifting the ban on the 
process, which can eliminate 
harmful bacteria in food and 
delay the ripening of fruit and 
vegetables. 

An official report on the 
framework of controls neces- 
sary for the ban to be lifted 
was being considered and a 
decision would be announced 
as soon as this process was 
complete, Mr MacGregor told 
the House of Commons. 

The decision to allow food 
irradiation is believed to have 
been taken in principle last 
month by the special cabinet 
committee on food which is 
chaired by Prune Minister 
Margaret Thatcher and was 
set up in February during the 
salmonella-in -eggs crisis. 

An announcement that the 
ban will actually be removed 
has been delayed, however, 
because of the political sensi- 
tivity of tile issue. 

While the weight of scien- 
tific evidence appears to be 
that the process, similar to 
microwave cookery, would be 
a useful tool in combating the 
rising incidence of food poi- 
soning. there is strong con- 
I s inner resistance to the idea of 
eating irradiated food. 

There are also mixed views 
| within the food processing 
i industry about the wisdom of 
lifting the ban, as well as from 
organisations which would 
have to operate whatever con- 
trols the Government decides 
are necessary. 

A recent enquiry by the 
House of Commons Select 
Committee on European Legis- 
lation took evidence from the 
Institute of Environmental 
Health officers and from the 
Local Authorities Coordinat- 
ing Body on Trading Stan- 
dards (Lacots) expressing fears 
that controls would be impos- 
sible to enforce because of the 
absence of adequate tests to 
determine whether or not food 
has been irradiated. 


V ERONICA Portelli is 
marshalling a boister- 
ous group of seven-year 
olds in a corner of ShackleweU 
junior school in Hackney, in 
the East End of London. "Line 
up. first years.” she says in a 
broad Australian accent, 

Ms Portelli is one among 
dozens of Australian and New 
Zealand teachers keeping edu- 
cation afloat in Hackney and 
Tower Hamlets, its neighbour- 
ing borough. 

Antipodean teachers offer a 
lifeline to an Inner London 
Education Authority finding it 
increasingly difficult to per- 
suade Britons to teach in parts 
of London. Yet they axe by 
nature transient “We know 
they're only short term and 
will move on," explains Ms 
Rosemary May. Hackney's edu- 
cation officer. 

Indeed. Ms Portelli is one of 
three teachers planning to quit 
ShackleweU this term, leaving 
Mr Dave Edwards, the head- 
master. pondering how he will 
return the school to its fall 
strength of seven classroom 
teachers. 

Nobody applied for the two 
posts which Mr Edwards has 
already advertised. “It is a ter- 
rifying thought that we might 
start the new school year with- 
out three teachers,” he says. 

ShackleweU has already bad 
its fill of the growing crisis of 
teacher shortages. Hackney’s 
supply teachers, who are avail- 
able to fill in wherever short- 
ages arise, are frilly stretched 
plugging gaps left by the 60 
vacancies in the borough- This 
means that Hackney’s schools 
usually have to make do when 
a teacher is ill or away on 

tr aining . 

Mr Edwards has regularly 
to split a class and gg qfl 



S hakl ew efl J miw srfin ni jn Tflnrtnn’< Fast aid — only oDe of many sch ools with a staff shortage 


the children intn iWftorprfl clas- 
ses when teachers have been 
absent during winter. A group 
of six seven-year olds have to 
sit on the floor drawing in the 
comer of a classroom no bigger 
than a large living room, while 
a teacher gets on with a sci- 
ence lesson for 30 ten-year-olds. 

Mr Edwards is a young and 
enthusiastic head running a 
bright and lively school. Yet 
ShackleweU is sandwiched 
between a block of flats of the 
bleakest grey and an even 
uglier rfwnwmw-iai building in 
one of tiie most derelict parts 
of London. Its teachers have to 
cope with tiie 16 languages spo- 
ken. by the schools’s 205 pupils. 

Add in London’s high cost 
housing to these inner city 
problems, and it is scarcely 
surprising that Hackney and 
Tower Hamlets are at the epi- 
centre of teacher shortages. In 
Hackney, the squeeze is mainly 
on the primary schools,- where 
pupil numbers are rising again. 


Yet the problem goes wider 
than inner city London, as 
three events this week have 
shown: . 

• Mr Ian Beer, headmaster of 
Harrow, bemoaned tiie declin- 
ing quantity and quality of 
applicants for posts at his 
school, one of tiie most presti- 

g ous in the country, when he 
unched a scheme offering 
undergraduates a spell in the 
classrooms of 1,400 private 
schools. 

• The National Association of 
Head Teachers published a sur- 
vey showing that more than 70 
per cent of education authori- 
ties have had problems draw- 
ing up shortlists for some 
vacancies flaring the 
past two years. 

• Essex education authority 
set up stall in the Central 
Hotel, Glasgow in an attempt 
to persuade Scottish teachers 
to help fill the 1,000 teacher 
vacancies the county will have 
to plug by September. 


That the Government is at 
last treating the problem seri- 
■ ously emerged fids week from' 
, a speech dedicated to the issue 
• delivered by Mr Kenneth 
vi; Baker, Education Secretory, at 
w ‘ the Royal Society on Wednes- 
day night 

Until recently, civil servants 
at the Education Department 
fended off queries about 
teacher shortages with the 
response that they were much 
exaggerated. Me Baker, by con- 
trast, admitted this week: “We 
still have a Jong way to go par- 
ticularly in shortage subjects." 

The Education Secretary 
listed the initiatives already 
taken by the Government. 
Including bursaries to encour- 
Y schools with a staff shortage age people to train as science, 

mat hs and technology teachers 
vhav —. itp -t l u a th* pf the new “licensed teacher" 

fects of the booming south-east 

economy. Entrants to teaching for mature entrants. 

cannot afford its. house prices, - - Meanw hile, however, Essex 

while established teachers in and Hackney are fretting about 

the county are cashing in by what to do when tiie school 


moving to the north: 

Reliable figures axe hard to 
come by. bat many secondary 
schools throughout the coun- 
try find it difficult to attract 


year begins hi September. 

One answer is increasingly 
generous relocation allow- 
ances. Essex is offering Scot- 
tish teachers two months’ 


exto pay. coupled with up to 


•maths, physics, chemistry and 
technology. In Essex, the- prob- 
lem runs deeper.: 

Thus, Mr Peter Jarman, head 
of Passmores comprehensive in 
Harlow, has advertised a 
Frehcb teaching post six times 


£5,006 in moving expenses and 
up to five years’ mortgage 
help- The Inner London Educa- 
tion Authority has just 
announced " a package for 
teachers moving to Hackney or 


rrenen Tnwpr TTstmlote 

without attracting a- suitable Tower Hamlets. 

reply Another Essex compre- ■ -Some believe education 
henaive had just two appli- authorities will have to travel 
for an English vacancy: farther towards locally set pay. 


one really wanted to-be a 
drama teacher, w hile the other 
admitted to having spent- 20 
years in the private sector 
after faiifog his probationary 
period in a state school. 


“Unless there Is a significant 
regional allowance, like the 
banks pay here, we trill suffer 
from teacher starvation," says 
the head of another shortage- 
threatened school 




Parties jockey for position in Vauxhall by-election 

By Philip Stephens, Political Editor - - 


THE Conservative candidate in 
next month’s Vauxhall by-elec- 
tion yesterday attacked the 
Labour Party’s recent policy 
review as a “cosmetic repack- 
aging of socialism” designed as 
a cynical exercise in vote-seek- 
ing. 

Mr Mike Keegan, a local 
councillor, launched his cam- 
paign with the charge that 
Labour’s administration in 
Lambeth - which he said was 
incompetent, inefficient and 


extreme - provided a timely 
reminder of “the real Labour 
Party”. 

Labour is defending its 
9.000-strong majority in the 
south-London constituency 
with the controversial candi- 
date, Ms Kate Hoey, following 
the resignation of Mr Stuart 
Holland to take up an EC 
research post in Florence. 

The appointment of Ms 
Hoey, in a constituency made 
up of 30 per cent blacks, has 


met with strong resistance 
from the local party organisa- 
tion. 

The party’s national execu- 
tive rejected tiie black candi- 
date favoured by the local 
branch, and Mr Rudy Narayan, 
a barrister, has decided to run 
as an independent candidate to 
protest a gain st the derision. 

The Social Democratic Party, 
mea n w h ile, reached agreement 
with, the Social and Liberal 
Democrats not to contest the 


Vauxhall by-election in return, 
for a ballot at the next general 
election which is expected to 
lead to the sole candidacy iff 
two SDP candidates in the 
Greenwich and Woolwich con- 
stituencies. Mr Mike Tuffrey 
will stand for tile Democrats in 
VauxhaU. 

Mr Brooke, who character- 
ised the by-election as a 
“straight fight” - between 
Labour and Conservatives, said 
the campaign would be a refer- 


endum cm socialism, as imple- 
mented by Lambeth cotmcfl. 

. Ms Hoey, however, appears 
co nfiden t of a comfortable vic- 
tory at the June 15 polL 
Yesterday she attacked the 
Government's proposals for the 
health service. 

. Under the Government’s 
flnanriaT squeeze. West Lam- 
beth health, authority was fac- 
ing a cut of tero-thirds in its 
budget from flOIm to £35m. 
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The smart money weighs up the pros and 
cons of any situation. 

Strikes while the iron's hoi. 

And maximises the opportunity while 
minimising the risk. 

Helped, needless to say, by our wide- 


ranging collection of financial instruments. 

Everything from Staircase Caps and 
Spread lock Swaps to Compound Options and 
Amortising Collars. 

We'il advise you on a financial manage- 
ment strategy to help you achieve your com- 


pany's objectives. Advice based oh in depth 
local market knowledge and specific industry 
expertise, backed by; our global network. 

Then we design a package of any mix of 
instruments, or even create new products, 
specifically to meet yourneeds. . ; , 
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Finally, we put ft into action, either gener- 
ating. unique market opportunities for -you or 
covering you against unwanted exposure. 

The rest, as they say, is up to you. 

ThP rn smart" money calls 

The Chase Manhattan Bank.MA. 


TteCtax MatfHUM 6wtt.NA.tia rnemberof TSAand lMfln 









T 








sis 


Midland Montagu Ventures Limited 

10 I-OWF.R THAMES STREET. LONDON F.CoR 6AF.. TELETHON E 01-260 9911 

//wt- 


Philip Coggan looks at the British institution facing a £600,000 suit 


By Michael CassallandPeter Norman 


PRIME MINISTER Margaret 
Thatcher yesterday mounted a 
public display cf unity with Mr 
NigelLawson, the Chancellor 
of the Exchequer, hi an 
attempt to stem-unease among 
Conservatives and in the City 
of London, over the Govern- 
ment's anti-inflation strategy. 

Mrs Thatcher, with Mr Law- 
son sitting beside her in the 
House of. Commons, dismissed 
a suggestion from the .Tory 
tanks that there was confusmai 
within the Government over 
economic policy. ' She - pro- 
ceeded to use every opportu- 
nity to praise the Chancellor 
for his h«TwfKrtg of the. econ- 
omy. 

She told Members of Parlia- 
ment that Wednesday’s rise in 
interest rates was necessary to 
reduce inflation, which was 
unnacceptably high. She 
added: "You will find no confu- 
sion on economic policy- The 
Chancellor and I find none,” 

Mrs Thatcher’s display of 
unity followed publication of 
the April current account defi- 
cit ngures^Althonghthe 
tl.GSbn current account gap 
was in line with market expec* 
tetions.both the pound and 
Shares came under pressure 
after publication of the news. 

The April deficit, up from 
£UL8bn in March, brought the 
current account deficit for the 
first four months of this year 
to£6bo. This suggests that the 
annual irate of dgflnHi is cur- 
rently £18bn against the March 
budget forecast of a £l4.5bn 
shortfall for the year. 

The Bank of England InteT- 
venecTto support' sterling 
shor tly aft mp publication of thi» 

trade data, and later joined a - 
round of conceited interven- 
tion with other central hanks 
to push the dollar lower in . 
value. Whfie.toecther central 
banks sold dollars fen: D-Marks 
and yen, the Bank’s interven- 
tion was again in Support of 
sterling 

The Bank’s action helped 
dispel fears of an immediate 
further increase in hank-base 
rates. However, London finan- 
cial analysts said the pound’s 
weakness showed that it could 


be vulnerable, to interest rate 
- increases abrbadL The foreign' 
exchange market was disap- 
pointed that the trade news, 
was not better, they added. . 
-The pound opened firmer 
yesterday because many trad- 
ers had reasoned that Mr Law- , 
-son would only have. raised 
base rates from. 13. to 14 per 
cent in thekhowfedge of good 
trade figures. It. closed yester- 
day higher against the 1 dollar 
at $L5B compared with $1.5685 
on. Wednesday,- but down 
sHghtly against the D-Mark at 
DM3.1526 compared with 
DM3J55. - .. 

•• Jhlring- R nnwnmw amhumg ai, 

Mrs Thatcher avoided endors- 
ing Mr Lawson’s -forecast of -a 
5.5 per cent inflation rate by 
(he year-end but said his han- 
dling of tho economy pro- 
vided the highest standard of. 
living and sodaL services ever 
known' in Britain.' ' 

Her remarks' followed a 
meeting yesterday morning of 
the Cabinet, at which Mr Law- 
Ban gave a . brief account of the 
latest economic situation. 
There wasno discussion, 

Mrs Thatcher's show of 
tihlty was Welcomed by many 
Tory MFs, who . have become 
increasingly concerned about 
the apparent strain between 
Mrs Thatcher and Mr Lawson. 

. Many Tories, however, 

yp lTlflill itnhnp gry Hfi iiril ttic con- 
futing signals they believe the 
Government.is issuing, in par- 
ticular over ite attempts to 

Cufb Trtflgyfj [d y n_ 

In reply, to Mr Nefl Ktonock, ; 
the Labour leader. Who asked 
'her to give "this inonth’s 
excuse” for the trade figures, 
Mrs Thatcher; said part of the 
reason lay in the increase in 
industrial investment . 

Mr Einnock’s attack was 
overshadowed, however, by an 
'Embarrassing claah aarKgr in 
the day an BBC radio, in winch 
a recorded interview with the 
Labour leader was temporarily 
suspended. His problems were 
at once exploited by Mrs 
Thatcher across the despatch 
box, who rbrirwwi he wanted to 
see. ttre; implementation of 
import controls. 


Imry plans to preserve 
remains of Rose theatre 

By Paul C hon— ri ght. Property Correspondent 


IMRY Merchant Developers, 
the property Company, wlH 
announce in to 6 next seven 
days a scheme to preserve, and 
display for the publifc, the 
remains of the Rose Theatre, 
once used by Shakespeare. 

The undertaking came yes- 
terday after Imry executives 
had what were refied “helpful 
talks” with Mrt Virginia Bat- 
tomley, the Junior Environ- 
ment Minister. 

In recent days finry*s archi- 
tects have been working on 
technical details of a property 


development which will allow 
both preservation and presen- 
tation of th« remains and toff 
Construction of an office block. 

The rem ai ns cf the theatre 
were uncovered last March at a 
site' owned by Imry close to 
Southwark Bridge, on the 
south bank of . toe River 
Thames. The Museum of Lon- 
don was undertaking an 
anbaeoilogical investigation of 
toe site before building began. 

lorry's original plans to build 
over the site drew considerable 
public protest 


So, farewell then 
Private Eye. 

Keith's Mart thinks - 
You'd be better read 
: Than dead 

H AS THE . legendary 
poet. E.J. Thrfbb, 
penned bis last verse 
in toe satirfeqi magazine Pri- 
vate Eye? The £600,000 libel 
- damages awarded to Mrs Sonia 
Sutcliffe, wife of the Yorkshire 
Ripper, looks set to bankrupt 
Lord Gnome's famous organ. 

•There will be plenty of 
famous people ready to cele- 
brate if Private Eye fails to 
have the damages reduced 
after appeaL The ma gazine faas 
made powerful enemies over 
the years, notably Sir James 
Goldsmith, the ■ industrialis t 
and Mr Robert Maxwell, the 
publisher. 

Private Eye’s success rests 
partly on gossip, partly on an 
insatiable desire to of fe n d and 
partly on an elaborate series of 
in-jokes. Eye euphemisms such 
as Ugandan a ffa irs (for sexual 
activity) and tired and emo- 
tional (for drunk) have become 
part of toe Rn gtiah language. 

The humorous content of toe 
magazine follows a fairly rigid 
format. There is the Coleman- 
balls collection of commentate 
mg errors, such as David Cote- 
man’s description of an athlete, 
“He's not Ben Johnson, but 
then who is?; Sylvie Erin’s 
melancholic inusings on Prince 
Charles entitled “Heir of Sor- 
rows”; and, most famously, the 
purported letters of Denis 
Thatcher to his golfing pal BUL 
Some people find toe level of 
humour tasteless and elitist. 
However, in the tastelessness 
stakes it has been overtaken 
b y the current wave of “alter- 
native comedians” and by new 
magazines such as Viz which 
describe a vulgar schoolboy 
humour. 

Many people read Private 
Eye for the humorous columns 
and the cartoons alone. How- 
ever, about half the ma g"*™* 


Sky channel to 
give away free 
TV decoders 

By Raymond Snoddy 

SKY TELEVISION confirmed 
yesterday it will give away free 
decoders to anyone subscribing 
to Sky Movies, the satellite 
company’s planned pay televi- 
sion service. 

Sky’s film channel is at pres- 
ent freely available to all those 
busring satellite receiving 
equipment From the autumn 
toe channel will be scrambled 
so that only those who have a 
special decoder and pay a 
monthly subscription will be 
able to view. 

The decoders were expected 
to retail at about £80 so the 
give-away could cost Mr 
Rupert Murd och, c hief execu- 
tive of News International, the 
company that owns Sky Tele- 
vision, many millions. 

It is the latest in a number of 
promotional measures 
desi g ned to increase the slow 
sales of satellite television 
equipment. 


consists of gossip columns on 
various sectors of the British 
establishment: newspapers, 
(Street of Shame), Parliament 
(HP Sauce, a well-known condi- 
ment), society (Grovel) and 
local government (Rotten Bar- 


it is In those columns, and in 
its campaigns on gfogte issues 
such as the Gibraltar MMitigg 
in which four IRA members 
were shot, that the Eye nor- 
mally gives offence and 
attracts hbel writs. 

Journalists often use the 
pages of the Eye to publish sto- 
ries that their newspapers dare 
not print 

Ironically, despite the many 
rich and powerful people the 
magazine has offended, it has 
been brought low by the wife 
cf amass murderer. 

This mix of humour, gnarfp 
end investigative Journalism 
owes much to the early 1960s 
when the magazine was estab- 
lished. Satire was then a boom 
Industry with toe scandal- 
prone Macmillan government 
an easy target for Private Eye 
and the TV programme. That 
Was The Week That Was. 

Store those early days, many 
people have been quick to pro- 
nounce tiie death of satire and 
claim that the Eye was past its 
peak. But its circulation, at 
210,000, is dose to its highest 
level 

What has changed is the atti- 
tude of hbel Juries, prompted 
more by the excesses of the 
tabloid press than by Private 
Eye Itself. The £500,000 
awarded to former Conserva- 
tive deputy diairman Mr Jef- 
frey Archer appears to have 
created an inflationary spiral 
to damages awards. 

Whether the damages will 
ruin Private Eye is harder to 
teQ. The readers have loyally 
bailed out the company before 
- but the newly-established 
RipperbaHs fund is being asked 
to raise far more than previous 

fl ppnwln The hi ghest flamag na 


PRIVATE EYE, the satirical magazine renowned for its sharp 
and biting wit, yesterday decided to appeal against the decision 
cm W ed n e sday to award a record £600.000 in libel damages to 
Sonia Sutcliffe, wife of the murderer known as the Yorkshire 
Ripper. 

Editor of the magazine, Mr Tan Hislop, sa id the company 
which owned the magazine would probably go bankrupt if the 
damages were not substantially reduced. The Tnagwztnm has 
launched an appeal to raise cash towards the expenses of the 
court case and the damages. Mr Hislop disclosed that the maga- 
zine was contesting another 20 libel cases, although they were 
not due to be heard for several weeks. 


award against the Eye before 
the Sutcliffe case was £55,000 
for Mr Robert MaxwelL 

Mr David Cash, managing 
director, said yesterday the 
magazine made £130,000 profit 
to 1987 and just £3,000 last year 
when provirions for libel dam- 
ages and costs were about 
£500,000. Mr Cash said there 
were between a dozen and 20 
libel writs outstanding. 

Of toe group’s annual reve- 
nues of just over £2m, about 
gim comes from subscriptions, 
£500,000 from readers paying 
the 50p fortnightly cover price, 
£500,000 from advertising and 
about £250,000 “in a good year” 
from the sides of spin-off books 
such as the Private Eye Book 
of Boobs. Journalists receive a 
bonus based on profits. 

Mr Peter Cook, who as an 
actor in Beyond the Fringe was 


Insurance sellers 
‘not required to 
reveal premiums 9 


part of the 1960s satire boom, 
owns 70 per cent of Pressdram, 
the Private Eye holding com- 
pany. Smaller stakes are 
owned by the former editor Mr 
Richard Ingrams, and by Mr 
Cash. Shareholders receive a 
crate of champagne by way of 
dividend. 

Mr Cook, Mr Cash and the 
current editor, Mr Ian Hislop, 
met yesterday to decide 
whether to put the magazine 
immediately Into bank- 
ruptcy - and start again under 
a new name - or to fight on. 
They chose the latter course. 

If their fight fails , those who 
have escaped the wrath and 
wit Of the magazine will wave 
a sad farewell to its cast of 
characters Lunchtime 
O "Booze, Sir Lancelot Gussett, 
Bufton Tufton (that's enough 
Private Eye characters - Ed). 


By Clive Wolman 

THE Securities and 
Investments Board, the chief 
investor protection agency, 
yesterday backed away from 
requiring life insurance sales- 
men and advisers to tell users 
how much of their premiums 
will be eaten up in charges and 
commissions. 

The publication of its consul- 
tative document, which the 
SIB said was unlikely to 
change to substance before tt 
takes effect next January, drew 
strong criticism from con- 
sumer bodies that the SIB bad 
succumbed to lobbying by the 
insurance industry. 

Ms Jane Vass of the Consum- 
ers Association said the SIB 
had foiled to take action to 
stop the “commissions war” 
which has escalated over the 
last few weeks with companies 
competing to pay advisers 
more and more for recommend- 
ing their products. “We are 
very disappointed that they do 
not seem to have taken our 
views into account at all,” she 
said. “What they propose is not 
going to be meaningful to a lot 
of people.” 

By contrast, the Association 
of British Insurers, the indus- 
try trade body, greeted the pro- 
posals with relief. “We wel- 
come the practical approach 
that pro is adopting,” it sai d , 
“It will help consumers in 
making better informed finan- 
cial decisions while providing a 
workable regime for the indus- 
try.” 

For the last three years, the 
SIB has been under pressure 
from MPs and from the Office 
of Fair Trading to reverse its 
previous policy and require 
insurance companies to dis- 
close their expenses. 

The solution it proposed yes- 
terday represents a compro- 


mise between those dema nd s 
anr? indus try resistance. Insur- 
ance companies will have to 
demonstrate the effect of 
charges and expenses to lower- 
ing toe investment returns on 
their unit-linked policies. But: 

• The charges will not have 
to be disclosed to actual cash 
terms. 

Mr Derek Fellows, the for- 
mer chief actuary of the Pru- 
dential insurance company 
who is now the SIB director in 
charge of life insurance, said 
yesterday that cash disclosure 
would place too much empha- 
sis on the costs of a policy 
rather than toe benefits. 

• The charges will not be 
disclosed when the customer 
buys a policy but only to the 
cancellation notice sent out by 
the insurance company up to 
two weeks later. 

• Insurance companies will 
be free to raise their charges 
without limit after the cus- 
tomer has started paying pre- 
miums. 

No disclosure will be 
required of the effects of any 

maximu m charge. 

• No decision has yet been 
taken on whether, and how, to 
disclose the effect of expenses 
on endowment and with-profits 
policies. 

The SIB has also abandoned 
the requirement, which applied 
in some circumstances until 
May L that independent advis- 
ers must disclose to customers 
how much commission they 
will earn from recommending 
a policy at the point of sale. 
Instead commissions will have 
to be disclosed only to the can- 
cellation notice at a later date 
and only in the form of per- 
centages of each year's pre- 
mium rather than as a stogie 
cash figure- 


Where does the man who 
has everything go shopping? 

And where does Charles 
Saatchi rub shoulders with 
Madonna? 

Where else but New \brks 
booming contemporary art 
market. 

A market that took $433m 
in one week last year. 

Today’s Economist looks at 
the future for contemporary 
art, and asks will the bubble 
burst? 

Or is there really one born 
every minute? 
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TECHNOLOGY 


Pulled three ways on energy policy 

Robert Taylor explains the difficulties Sweden faces in replacing nuclear power 


S weden is the first coun- 
try in the world which 
plans to abandon the 
use of nuclear power to 
meet its energy needs, but the 
official decision, announced 
last year, continues to arouse 
controversy. 

A few days ago the Swedish 
Parliament confirmed its sup- 
port for the non-nuclear strat- 
egy. Only the right-wing Mod- 
erate party appears ready to 
question the objective, 
although a public opinion sur- 
vey last December found that 
56 per cent of Swedes sup- 
ported investment in nuclear 
energy. The anxieties aroused 
by the Chernobyl disaster in 
April 1986 appear to have 
ebbed away. 

However, the Swedish Gov- 
ernment remains committed in 
principle to phasing out the 
country's 12 nuclear stations 
by 2010. with the first two clo- 
sures due in 1995-96. And the 
anti-nuclear lobby remains 
strong in a country that gives 
a high priority to environmen- 
tal questions. 

The non-nuclear policy wiQ 
have far-reaching conse- 
quences for Sweden, not least 
for its internationally minded 
companies. At the moment, 
nuclear power provides about 
half of the country's electric- 
ity, with the other half coming 
from hydro-power. 

The cost of abandoning 


nuclear energy will be enor- 
mous. The state power board, 
Vattenfall, has estimated that 
it will cost as much as SKr 
lOObn (£9bn) to implement the 
policy, and involve a doubling 
in electricity prices and the 
loss of up to 60,000 jobs. For 
her part, Birgitta Duhl, the 
Environment Minister, has 
sought to reassure indnstry 
that the non-nuclear strategy 
will not lead to increased costs, 
something the employers find 
hard to believe. 

In the Swedish way. a com- 
mission of employers, union 
leaders, consumer representa- 
tives and experts is busily 
examining the consequences of 
the non-nuclear commitment. 
Among the leading employers 
to sound alarm bells Is Bo 
Rydin, chief executive at SCA, 
the paper and pulp concern, 
who has warned that compa- 
nies will simply increase their 
investment activities abroad. 

Next week, a conference on 
the future of electricity will be 
held in Gothenburg. Vattenfall 
has prepared a wide-ranging 
and detailed paper, which 
argues that the electricity 
industry faces enormous prob- 
lems in ensuring that the coun- 
try continues to enjoy the ben- 
efits of electricity, while 
adjusting its technology to 
higher standards of environ- 
mental cleanliness. 

It points out that the move 


away from nuclear power will 
cause particular difficulty 
because it runs parallel with 
other measures designed to 
limit the use of alternative 
energy resources on environ- 
mental grounds. 

Swedish law already forbids 
any further increase in the 
construction of hydro-power 
capacity, to protect the coun- 
try's rivers, and using fossil 
fuels as a substitute is inhib- 
ited by parliamentary guide- 
lines. These say that carbon 
dioxide emissions into the 
atmosphere should not exceed 
their present level and lend 
support to an international 
commitment, made at an envi- 
ronment conference in Toronto 
last year, to reduce C02 emis- 
sions by 20 per cent by 2005. 

On the other hand, official 
forecasts suggests that electric- 
ity demand will continue to 
grow from 130 terawatt (mil- 
lion million watts) hours a 
year to 145 TWh a year 
between now and 2010. the end 
of the nuclear phase-out 
period. This forecast implies 
only a 0-5 per emit growth in 
annual demand, considerably 
less than the 5.2 per cent 
growth rate experienced 
between 1982 and 1987. 

As the Vattenfall paper 
points out, the Swedish elec- 
tricity industry is having to 
confront three different objec- 
tives simultaneously: phasing 


out nuclear power, br ing in g 
down C02 emissions and main - 
taining economic growth. 

The Swedish electricity 
authorities are conducting a 
project, known as Uppdrag 
2000, over the next three to 
four years with a budget of 
SSOm, which is designed to pro- 
mote efficient energy -consum- 
ing technologies and to iden- 
tify ways in which customers, 
suppliers and equipment man- 
ufacturers can make better use 
of energy through cost-effec- 
tive conservation. 

The researchers have devel- 
oped a range of scenarios for 
the electricity industry based 
on the official estimate that 
there will be an ?nnnai real 
increase in the country’s gross 
national product of L9 per cent 
between now and 2010. As the 
paper points out, on present 
trends - without the expected 
changes in the intervening 
period - electricity de man d is 
set to rise from 128.6 TWh in 
1987 to 193 TWh by 2010. 

The first "reference" sce- 
nario assumes "market-driven 
conservation behaviour” in 
response to a 50 per cent 
increase in real electricity 
prices. It is estimated that this 
would lead to annual genera- 
tion of TWh 138.5 by the end of 
the period. 

Then there is the "effi- 
ciency" scenario, based an a 
substantially increased use of 


the efficient energy-consuming 
technologies which are already 
commercially available. The 
researchers have in mind, for 
example, adjustable speed 
drives for motors, pumps, fans 
and compressors; the retrofit of 
food refrigeration equipment to 
heat buildings; and high effi- 
ciency office electronics. 

Savings could also be expec- 
ted in the use of space heating 
and domestic hot water supply 
through greater insulation, 
improved glazing and the 
introduction of heat pumps. 
There would also be someaadi- 
tionaLuse.of oil 
The paper suggests that'tbis' 
scenario would allow economic; 

g rowth to continue, while 
ringing .about an annual 
-decline- of 0.6 per cent in the 
electricity demand, wi th a 
resulting figure of 110.9 TWh 
by the end of the phase-out 
periods 

Even better results are 
achieved under the "high effi- 
ciency" scenario. This involves 
the adoption of selected ener- 
gy-consuming technologies - 
for lighting-, motors and house- 
hold appliances - which are in 
an advanced stage of develop- 
ment but not commercially 
available. This would produce 
a demand figure of -95.9 TWh 
by 20KX 

Finally, the "advanced teefr, 
nology" scenario takes in pro- 
cesses now at the research and 



development stage, but not yet 
judged to be cost-effective. It is 
suggested that th is c oaid 
reduce demand to 88. TWh. 

The Vattenfall paper con- 
cludes that it wifi require, a 
"combination of energy-effi- 
ciency and low-carbon electric- 
ity supply strategies-” to 
achieve official objectives; and 
it warns that “depending only 
on one or the other wifi not 
suffice." 

It goes on to argue that "to 
keep carbon emissions at or 
below the present level, bio-fu- 
els will nave to be used to 
avoid the five-fold increase in 
carbon emissions from the ; 
power and heat sector that - 
would result from using natu- 
ral gas and -coal to m eet a 
demand level of 140 TWh." 

- A prerequisite for using bio- 
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in a mrid full of nforaatmi, 
knowledge is a rare comoofity. 
Wbea it comes to Rnrestng a the 
stock market, knoarledgB mates 
tbe difference between success 
andfaHere. 

At Ctertfiffwase Tiber. «r 
tiisits get the bene fit of oral 56 
years nfstoddiroking experience, 
backed sp by a veB-respected 
and grtming research capacity, 
te institutional sales leans 
advise some 2H Iff and 380 
EBrofK&n mstitntiws, a drent 
base that comes in handy ator 
we help companies on flotations, 
aapnsj&ws and ftaancag. 

Owswodovestnwit advice 
nay also be a major reason why, 
despite Rack Monday, we have 
added new private portfofias 
worth over £166 million te nor 
easting toe of mr £? hOBoi : 

Se. when it comes to 
assessing the potential of any 
stock market investnant, 
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CHARTERHOUSE 


tnfru the *#&$**£ 

mass gasification technology, to makegood tto^nm^udear 
But so lar the Swedish Govern- and emission commitments 
ment has. not given the go 

ahead for a biomass .. pro- • Asithfr V altenfm japer 
gramme, which would? involve-, 

the use of wood from Sweden’*; * not erf interest, Writa ^ the 


forests to provide electricjty. 
Tl»-paper demonstrates -that it; 
wifi not be posable to "reduce 
carbon ' dioxide emissions 
below their 1986 levels under 


out the utilisation ;af biomass 

using natural gas or coaL 
Next week's Gothenburg 
c onfe rence wffl.brH^togeytetf: 
etectrklty/experts fcpjtn Mpotid ... 
the world. The^hopelfc tifet ffle 


demand for - electricity -te a 
reflection of the deipand for 
the services; rt;cad;prpylde. 
This- was ..the perspective of 
Thomas Edison:fo starting -the 
first electricity utility. His 
a mbition, was to sell ill umin a - 
tion. rather than electricity, 
foaBsing that «&fiw;«fHicfency 
of lamps increased, his profits 
would also increase.” 

. PonSSwedenr 4he;mJd"BrcHiar 


US, can provide opportunities 


-selves.- to- big* 

fogy. . • 


toeffe them- 
rorosts^and 
t^|S;5at»ord- 


stations to suit 




If 


approach to 


generation. The' system has 
been successfully tested by the 
National Energy Research 
Commission in Stockholm. - 
An experimental wave-power 
station, exploiting the "clean 
energy” technology, is~to*be 
erected In coastal watmar Two 
wave-power plants are already 
o n i™> in neighbouring. Nch> 
way and more are on order. - 
Wave power has emerged as 
an economically attractive 
alternativ e to conventional, 
energy generation- fln wnni»rruil 
units of up to 100 megawatt 


generate electricity ar between 
3^p and 4p a . unit, beating the 
pride of electricity generated 1 
by big- power stations, whether 
fuelled by nuclear power, coal 
or oil. - . - ;• . ;-i - 

Global investment in renew- 
able energy technologies' is 
estimated to be Elfibn a year . 
and growing. - These technolo- 
gies eliinfnate carbon dioxide 
emissions, a result <rf bunting 
fosml fuels, which contribute '• 
to pdbal warmh^ timwigh the 
greenhouse effect 
They are also free 'of the 
environmental risks associated 
with nuclear power, demon- 
strated both by the Chernobyl 
disaster and ; by debate about 
how best to dispose of the 
radioactive waste. 

' The- new wave-rotor system 
has been developed at Chat 
mere Industritekalk, a spin-off 
from Chalmers University of 
Technology in Gothenburg. 
Several business enterprises 
and -some local -authorities 
have expressed interest in the 
project and the experimental 
wave^nergy jstaribn ip likhly to . 
be funded by a mix of private 
and public investment. 

The Swedish Government 
has laid down tough planning 
criteria for building new elec- 
tric power installations to, 
replace the nuclear reactors. ; 
They must conform to high' 
environmental and safety stan- . 
dardS; and tbe process of con- ' 
version is notsopposed to jeop- 
ardise Sweden's industrial 


;; he^ed 

for mcamphi, Australia, Indon- 
esia, Portugal and Puerto Rico. 
Wave power is proving particu- 
larly attrac tiv e to a potential 
export market of island com- 
munities currently dependent 
an'dieseldziven electricity gen- 
erators. ■; - ' 

. The new Cbahners converter 
comprises two counter-rotating 
wave rotors faring the incom- 
ing waves. The floating rotor is 
, long and cylindrical with a 
•' number' of curved horizontal 
vanes, divided into transverse 
, -Compartments. 

, The vanes are filled with 
watmr on one side and with air 
on the other the moving 
■wayes cause rotation around 
axis,- which drives the 
. machinery. Made of alumin- 
ium, the rotors are tailored to 

- the average wave conditions at 
the location for which the 
plant is intended. 

‘ The sturdy and relatively 
simple construction of the 
plant is designed to withstand 
storms. Big waves have little 
effort as the compartments can 
take only a limited quantity of 

- water while the rotor’s stroke 
is hot limited. 

During its initial develop- 
; ment phase, the wave-rotor 
♦ system's role will be as a stan- 
dard electricity generation unit 
supplying pumps and water 
r desalination stations. But at a 
later stage, several units are to 
be linked together for medium 
or large-scale production sup- 
plying the national grid. 

The unit has proved particu- 
larly effective in shallow 
waters; and its proximity to 
the shore offers additional eco- 
nomic benefits. 

Elsewhere, Norway is to 
build several large wave-power 
p lan t s. . Japan operates several 
hundred small wave generators 
to power its navigational buoys 
jftnd has tested large turbines 
"Qn board an experimental ship. 
■Other wave generating tech- 
nologies in the one to 20 kflo- 
‘ watt .Tange have been devel- 
oped in the US and the Soviet 
Union, as well as in Sweden. 


The case for typing 
syUable by syllable 


BOSWELL Industries, df 
Vancouver, has developed an 
.alternative to the "qwerty* 
keyboard which it says will 
result in faster typing. 

The Canadian company 
-pehrfs oat that enm wMtcgmt , 
pnter-assisted Word, processing 
systems, todays professional 
typists can only, average 66 to 
86 words a ndnnte. The a v e r- ‘ 


which, operates on .phonetic 
principles, is expected to be 
about 150 words a minute. 

The secret of Boswell’s 
speed lies In the keyboard 


letters or characters, whole 
syllables or words -are 


enough on-board memory to 
store several hundred p» gp s. 

..The. new machine is similar 
'to the stenographic machines 
used for court repo r t in g, but 
Aggs expensive. A court-room 
'Stenographic mac hine cos ts< 
about C$15,000. The Boswell" 
unit is expected to retail for 
-around C$5,000. 

-The project began as th» 


podd,-a former court r epo rter , 7 
and Erol Hembroff, a blind 
jronputer programmer. Fund- 
tog came from the National 
Eesrarch Council and the Dni- 


niniiiiimTinrff 


Wheth®- or not the new key- 
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The widest and most comprehensive range of 386 
personal computers in the world has just become wider still. 

Today sees the introduction of three new super- 
powered Compaq Deskpro 386/33 models. 

Jhey^flfer .a .combination of speed and special 
features that make them the most powerful and expandable 
persona) computers available. 

Powerful enough to function as graphic design work- 
stations, network fileservers, or even as engines for database 
management 

Not long- ago you could only buy one 386 PC. It was 
built by us: the original Compaq Deskpro 386. 

Now weVe developed them to suit every level of user 

At the entry level to the range are three Compaq 
Deskpro PCs built around Intelfc lower cost 80386SX chip, 
(we were the first with that one too). 

Now you can buy high performance 386 personal 
computers for about the same price as a standard 286 
machine. - 

The/re compatible with an enormous range of soft- 
ware, including Microsoft’ Windows and make excellent 
network workstations. As well as . speeding through tasks 
like accounting and word processing. 

At intermediate level the Compaq Deskpro 386/20e 
is ideal for 286 users moving up to 386 technology. 

The’ Compaq Deskpro 386/25 is the perfect upgrade 
for 386 users. Whilst the new Compaq Deskpro 386/33 
brings you the ultimate in 386 performance. 

They’re ideal as multi-user hosts, or for more power 


intensive jobs like desktop publishing, and complex 
financial analysis. 

For those who feel uncomfortable travelling without 
a personal computer thafe powerful enough to manage 
an office, there is the Compaq Portable 386 range. 

Quite simply they are the most advanced portable 
PCs in the world. 

They can handle huge amounts of data, making them 
perfect for spreadsheet work and auditing. 

Perhaps most exciting of all is the extraordinary 

....whoops! (Pity they don’t make these pages bigger, 
we’re out of space.) 

Ah well, you can always send us the coupon and 
we’ll shower you with details of our full range by return 
of post Alternatively, you can pop round to the nearest 
Compaq Authorised Dealer and spend a few hours poring 
over what the worlds leading 386 range has to offer. 


For further information fill in this coupon and send it to: Marketing Dept FT2, 
Compaq Computer Ltd., FREEPOST Richmond, Surrey TW9 IBR or ring 0800-444123, 
free of charge quoting ref. FT2. 

Name — — — — 

Position 

Company — 

Address — — 


Telephone 

FT2 
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THE PROPERTY MARKET 




Barometer of the sector 


The IP D monthly Index 


Industrial 




Paul Cheeseright looks at the latest set of figures from Land Securities 


O nce upon a time the 
stock market would 
have thrilled to an 
increase in net asset 
values of nearly 30 per cent. 
Not any longer. Two years of 
growth in the property market 
have made them all terribly 
predictable. 

Not only that. The stock 
market has seemed bored with 
the whole matter of property 
shares. Trading in the sector 
has recently been sluggish. 
What better, some suggested, 
than a rollicking set of figures 
from Land Securities, biggest 
of all the property groups, to 
lift the sector from its torpor. 

But Land Securities did not 
do the unexpected. Its figures 
for the year to March, 
announced last Wednesday, 
slotted neatly into the range or 
market predictions: net asset 
value per share up 28 per cent 
to 855P, 1988-89 pretax profits 
up 11.6 per cent to £i49m. prop- 
erty assets of £5.2bn, more 
than £lbn more than at March 
1988. Response was tepid. 

The day was unfortunate. 
The property sector was over- 
shadowed, perhaps a trifle 
unnerved, by yet another rise 
in interest rates. That is 
unlikely to affect Land Securi- 
ties with its debt neatly 
arranged on fixed interest but 
it did not heighten regard for 
highly geared development and 


trading companies faced with 
crumbling margins. 

Land Securities, however, is 
a barometer for the sector. 
With its extensive interests, it 
is as good a single indicator as 
any for movements in the sec- 
tor. Mr Peter Hunt, the chair- 
man, acknowledges that 
growth in the current financial 
year will be less than in the 
last two years. But that growth 
is still likely to be substantiaL 

"I'd be a bit nervous if we 
were two miles up the City 
Road - but we're not." he 
said, in a reference to a fringe 
area of the City of London, out- 
side the traditional office dis- 
trict. In other words, property 
companies with a portfolio in 
central locations are likely to 
feel a downturn less than those 
on the periphery. 

Indeed. City analysts looking 
forward to March 1990 are pre- 
dicting further growth in Land 
Securities' net asset value to 
940p a share and upwards. 
That would put the share 
price, immediately after the 
results, at a discount of about 
39 per cent. It is true that the 
average discount in the sector 
has been around 27 per cent It 
is also true that traditionally 
the property investment 
houses have stood in the mar- 
ket at a discount to their net 
asset value. But that 39 per 
cent looks excessive. 


The reason is that the stock 
market and the direct property 
market have veered apart 
Although the property share 
market has been dull recently, 
it has not been low relative to 
the rest of the equity market 
Property shares are still the 
most expensive on the market 
Mid-week, the price-earnings 
ratio average for the sector, 
given in the FT-Actuaries 
Share indices was 20.86, 
against an average for the 500 
Share Index of 12.69. 


The performance of 
the direct property 
market is only one 
factor bringing 
about growth 


Although the Property Share 
Index at 1309.31 has drifted 
down from this year’s high of 
1352.49 in mid-March, it 
remains comfortably higher 
than the 1198.13 level at which 
it started the year. Further, 
that March high point was 
within hailing distance of the 
peak reached in July 1987 
before the equity crash. 

Where the stock market 
looks low is in relation to the 
net asset value figures. And 
these figures are a reflection of 
what is going on in the direct 


property market where, by any 
standards, performance has 
been exceptional, as the IPD 
Index shows in the accompany- 
ing graph. 

The disparity between stock 
market perceptions and actual 
property performance suggests 
that investors have already 
taken into account the possibil- 
ity of bad sectoral news. Or, to 
put it another way, the market 
is anticipating a downturn. Yet 
this indicates a prescience 
which may not be wholly justi- 
fied. 

For example, after the mar- 
ket crash of October 1987, 
investors eschewed the devel- 
opment and trading compa- 
nies, preferring the compara- 
tive safety of asset-based 
stocks. To a large extant they 
still do. Such companies, how- 
ever, have been happily bump- 
ing up profits ever since, 
which, as earnings driven, com- 
panies was their task, and 

ffinHntio tO do SO. 

The argument against 
investment im plici t in the cur- 
rent dullness was circulated 18< 
months ago. Repeated over a 
long enough period, it is bound 
to be right at some time, given 
that the industry is notoriously 
cy clic al Events this week may 
indicate that the time of the 
argument has come. 

But, Mr Hunt argues, “It is 
wrong to write off what is 


INVESTMENT WITH MAJOR DEVELOPMENT OPPORTUNITY 



65,390 sq ft of mo deni offices, including a 255-seat auditorium and 253 car spaces. 


Dominating position in Dublin’s prime office location, cveriooJdqg St Stephen's Green. 


Excellent possibilities for enhancing value through phased re f urbi shment 


Available either with six the right floors let, or vacam possessiou the entire. 


DETAILS FROM: 

Jones Lang Wootton 

Surveyors/International Real Estate Consultants 
K3/1I Molesworth Street, Dublin 2, Ireland. 

Telephone 0001-771501. fire 0001-717475. Tries 500-93213 
So&dtors: 

John S. O'Connor & Co., 4/S Upper Ormond Quay; Dublin 7, Ireland. 



PERIOD FREEHOLD 
OFFICE BUILDING 


LONDON EC1 


FOR SALE 


10,000 sq ft approx 


Ref: TIR 


Ref: RJN 


rjGoocH a 

£71 WAGSTAFF 




Weatherali 

Green A Smith 

22 Chao ary Lane London WC2A ILT 

01-4056944 


O r - 2 4 6 2 0 4 4 


Langley-T aylor 


Chartered Surveyor* 

NEWBURGH -FIFE 


Perth 12 miles M90 7 miles Cupar 8 miles 


BEAUTIFULLY PROPORTIONED 
GEORGIAN HOUSE AND STABLE BLOCK 
WITH PLANNING PERMISSION FOR 


1. NURSING HOME WITH 30 BED POTENTIAL, AND 

2. EIGHT DWELLING HOUSES IN GROUNDS 


FOR SALE EITHER AS A WHOLE OR IN FOUR LOTS 


10 RUTLAND SQUARE, EDINBURGH, 
031-229 5302 



likely to be' a normal rate of 
growth.* For him that means 
anything between 8 and 15 per 
cent Through the 1970s reces- 
sion, he recalled. Land Securi- 
ties was obtaining between 8 
and 12 per cent on its shopping 
portfolio. 

Yet, from the Land Securi- 
ties point of view, which would 
probably be echoed at other 
investment companies, the per- 
formance of the direct property 
market is only one factor 
bringing about growth - the 
growth that the market evi- 
dently fears may be disappear- 
ing. • . 

Mr Hunt lists three factors. 
First, Land Securities has a 
portfolio which is highly rever- 
sionary so that income and 
-capital growth will continue 
even if rental values do not 
move from present levels. Sec- 
ond, the group is making a sur- 
plus on its developments each 
year. Third, higher value is 
created through energetic man- 
agement of the portfolio, for 
example by buying in leases at . 
one price and creating new 
ones at a higher leveL 

But here Land Securities dif- 
fers from its smaller quoted 
brethren. It is so large that it 
ran pl ough through the indus- 
try cycles, adjusting its devel- 
opment programmes to eco- 
nomic conditions. Right now it 
is preparing for the 1990s. 


properties. I 


Retail 


1988 .... 


;: 1989 Feb . Mar . Apr. 
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nffirwi 0U7 per cent) and retail ewMenee, that 


Databank’s latest monthly 
index shows that the market . 
remains strong but is less hot . 
than it was a year ago. 

Evidence continues to 
accmnulate that the market 
is just off the top. 

Measured on a 12 -monthly 
basis, total returns have * 
started to slow in each of the 
three main sectors. Returns 
in the first months of this year 
were lower than in the last 
quarter of 1988. 

In Ap ril, the mo nthl y rate . . 
of return for industrials was; >: 
VB per cent, continuing the -„.* 
pattern of recent months when 
industrial returns have been 
hi gher than those for both 


property 0-4 per.aa^ . ^ 

i^ug^ aborB . 

the TPD^x)inmeiited£ v . ^ c frnh»i«i«g YlpTHg :/ 

i " \ V&ri. have stopped.l^igSenlngand:: 

Total retiiriis ha’^; ^ ' 

started to stowev- 1 ^ ? :*• 

— r— — , — . . j ' <WBo8g ha yesq ^ i^^ ^g^ 

returns have reached5.8per 
-per ~ * ~ criaE Wertf toJart quarter, . 

June quartet 





This announcement appears as a matter of record only. 
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PHASES 8 AND 11 


£350,000,000 


tedR 


THE ROSEHAUGH STANHOPE 
DEVELOPMENTS GROUP 


:„V ' , 


... i* ( - -v. Arrang^by •• V ' j-v 

■ ■ '. ’--Vi • 

County r \ . .; 

\’'c- . 

• - • : . 

• , . . vs. - u.Tr J Lf.!..-- 

Lead Managers and Underwriting Banka''" - T .‘ . 

Arab Banking Corporation (RS.CJ “ £ ■ j ’ ^^'vBankers TrusfcGompany 

Bank of America NT &SA T. ; * . / - J : ’ • The Bank of Nora Scotia 

Creditanstalt -Bankverein 'ftie^Dai-Ichi Raiigyo Bank, Limited 

The Hongkong and Shanghai Banking Corporation The Industrial Bank of Japan, Limited 

KansaUis Banking Group Kleinwort Benson Limited 

The Long-Term Credit Bank of Japan, Limited - . , . , . . \ t - : . Midland Bank pic 

National Westminster Bank PLC NatWesi Investment Bank Limited 


Kleinwort Benson Limited 


-.■. j ... . , . . t . . . Midland Bank pic 
NatWesi Inv^stxrient Bank Limited 


The Nippon Credit Bank, Ltd. 


Society G€n6rale •’ . . T^e Sumitomo R ank- Limited 


.* Co-lead Managers 

The Fuji Bank, Limited 
The Kyowa Bank, Ltd. 

The Mitsubishi Trust and Banking Corporation 
The Mitsui Trust & Banking Co., Led. 

The Taiyo Kobe Bank, Limited 


Istituto Ban carlo San Paolo di To rino 
. The Mitsubishi Bank, Limitecl 
The Mitsui Bank, Limited 
State Bank of Victoria 
' The Tokai Bank, Limited 


Managers 


Die Erste bsterreicfaische Spa'r-Casse-Bank 

• (FhaAiuriuBu*) 


J. RiyadBank, London Branch 


Participants 


Arab Bank Limited 
S.F.E. Banitlrtmitek 


- Credit Commercial d e Fra nce 

The Yasuda Trust and Banking Company, Limited \ . ’ • ’ Yorkshire BaSk 


Agent 

NatWest Investment Bank Limited 


A The NatWest Investment Bank Group 


LOMBARD ST, EC3 




2,90GSQ FT OFFICES 

TO LET 


RrfrSjT 




01-374 4161 

2fRn-h VT C*w.t^t«>H.'iM7KE . 


WANTED 

All types of freehold and leasehold property, 
vacant or income producing. Investment 
portfolios, development arid refurbishment 
opportunities for waiting buyers. 

Contact DarM Moccfeal FlOr»y C wna er dal 01-431 5105 TODAY 


FREEHOLD 

FACTORY/ 

business 

UNITS 
ENFIELD - 
MIDDX 


Superb new 

development. close M25. 
-Units frbai 209^^ fi - 

Exe. spec, induding 

fitted offices 
* Two year 10% 

mortgage plan* 

Pyle Owen & Partner, 

,01-491 1950 


PETERBOROUGH 


MODERN FACTORY/ 
WAREHOUSE 
APPROX 40,000 . 
SQ.FT. 

TO BE LET 

NEW FRI LEASE 
RENT £140,000 

PYLE jiL 0 WEN 

16 Bcveriey St, London 

WlXSAE 

01-491-1950 
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OFFICE UNITS 
FOR SALE 

from 1,000 sq.ft, to 
100,000 sq.ft. 




Freehold/Leasehold 
Approx 2,600 sqit. 

Contact Ros Greenfield 






7/8 BOW STREET 

COVENT GARDEN, LONDON WC2 


Restaurant, office and residential investment 
pins tree vacant flat 

Total area 4,600 sq ft approximatcay 
Present Income -£46,450pax 
-with imminent irevezaions 


SOLE AGENTS 


IDEAL HEADQUARTBW 
OFFICE LOCATION AT 
GATVWCK AIRPORT 

OFFICE AND 
INDUSTRIAL 


IraTiafii’iXTaJ 


POSSBOJTTES 

All ENQUIRIES 
BOX NOT 6604 





7,700 sq ft of 
superbly refurbished 
office 

accommodation 

FOR 

SALE 

For further 
details contact 


Fletcher King 

01*493 8400 





BUILDING FOR SALE 

Av. Jose Malhoa — LISBON 


H U 


Area of overground • 

construction 

9070 m 2 (14 floors) ■ 

Area of basements k 
2898 m 2 § 


Rough stage 
completed 


•f •;.* -» 


Close to Liverpool St. EC2 


Anew 

Self-cpntained 
Air-conditioned 
Office building 


42,000 sqft 


WRITE BOX T6672 HNANCIAL TMES 
ONE SOUTHWARK BRDGE LONDON SE1 


3,000 Sq-Ft of A/C 
Offices overlooking 
die Tower of 
London 
Real; £15 per 
square foot 
Lease until 2010 
NOMINAL PREMIUM 
Contact 

HEXELL WYLIE 
01-621 1704 or 

JONES LANG 
WOOTTON 
01-6386040 


The Regus j 
Centre 

r %i 

• Emciit ivB Officii _ 

■ Conference* 


* Chib Restaurant 
Trafalgar Sqoara 01-8725991 

■ ifiwt im ■ dmekhflhB ^ Coimtfiipwfi * 1 


FACTORY 
PREMISES TO LET 

10,000 sq meters in 
land, of which 510 sq 
meters In building with 
possibility of expansion. 
Located in the best 
industrial area of 
Athens/Qreece. 

Available for 
immediate let 
Write BoxTRSTO, 
Financial Tbtwt, One 
Soutfmai* Bridge, 
London SE1 9HL 


FINCHLEY CENTRAL 
LONDON N3 

SUPERB MODERN 
OFFICE SUITE 
1019 SQ FT 
To Let on New Lease 
Excellent communications. 
Northern Line & Nth 
Circular RcL 

■ For Au t ho r a terns 
Park E sta te s. Park House, J 
Rusndl Gartens, NWIl 9NN 
01-209 1336 
Rc£ AML/SR 


Electricidade de Portugal accepts offers, until Jun. 30. 
including prices. Terms of payment and further conditions 
for the purchase, in the present stage, of an unfinished 
building sited at Av. Jos6 Malhoa, Lote 1686, near Praga de 
Espanha. in Lisbon. 

Any information required will be provided through tele- 
phone 726 3013. extension 3 14. 

Offers should be forwarded to DAL - PATRIM0NIO, Electri- 
cidade de Portugal, Av. Jos6 Malhoa. Lote A-13, 
1000 LISBON. 

EDP is entitled not to sell to any of the offers submitted, 
should they be considered not satisfactory. 


■—■A 


Do you plan a firm location hi West Germany? 

The surtbce Tor good business! 

Industrie! prop er ty in the centre of the Ruhr era is to be sold or to be rented in the 
long run. 

The Rohr area does not only mean coni and suet tan also implies highly co mpeti tive 
industry Bruts end service industries. 

strategic location - on the fedenl road B 235 with motorway connec tion A 2 
■hogether 3700 sqm with 800 sqm leased property additional 
at toe moment the site is brnll on with a garage a car-pa viilion. a car- wash and a 
petrol cation. 

Rajmrat to .• irmf ttaR VoxmatftM 77, 4405 Notarial Wat Gtnaaxj 



investment cottages - 
NEAR ALTON, HAMPSHIRE 

5 tenanted cottages in sought after, 
village. 

Also valuable accommodation land 
with development potential. . 

For sale as a whole or in 8 Lots. 

Apply: 

30 BERKELEY SQUARE, LONDON W1X 5HA 

01-493 0676 


BARNSBURY 
FREEHOLD N1 

Minutes away from Upper 
Street and the Angd, these 
refurbished offices are in 
excellent condition and offer 
G.C.H. Ideal fin: proTesnoml 
use. Price £109,500, 
AOengdriea 
Em Baker 226-3036 


COMPANY NOTICE 


NOTICE (a hereby B**wt W dm bandar 
boohs and reg ist er ol Hw 0% Ctonatathra 
P raia ra noa Snaias of flm abova iwnad Com- 
pany ariU tao c ta aad on 1Mb June IMS. to 
tacuttata am praparvOoa of am payment of 
■m beif-yeorty dMdaod on 30th June, tsoa. 

BY OM» OF THE BOARD. 


Hotel **** 

Good situation in Zurich: Airport easily accessible. 
Hotel-complex includes banqueting-halls, 
conference-rooms, restaurants, fitness-centre, 
shops, bank. 

Important groups please contact Ctrilfro 6704 zq - atm Orefl FQsall Warbe AG 
HofiwinatracM 30. CH -0022 ZQrlch (Switzerland) 




EQUITY GROUP 

(Real Estate Developers) 

FLORIDA, USA 






London's most pfteanonus 


Shop Prawn, m 

Lease For 8alo 

1011 sq n arranged ovor tour Boon 10 
yoar maaa freffl Sapmmiwr m 
Rant and pramlum upon appfieattaa 
Comaofc ASt&EY PMLUPS 
Tat 409 2UB Fare 400 2189 


nzROVM WL WHO offca buAdtog. 3000 
aq a approx. Freehold tor sate. Apply Sote 
Agants. Lewis A Tucfcar 01-028 SWI. . 


m MIME ROAD. ■WairfFOWn. Ma gnlfi 

mail ate c ondWo no d offices over to otin g »w 
Thmnaa. 4300 sq B approx wtth car park- 
ing. To M bat Apply Som Agama. Lawla 8 
Ttachsr 01-020 B101. - - 


HMNIPICafT NO HAMPSTCAD Offlca 
OuUdbio m privam mmwm. 4SOO aq it won 
car puking. cAv Ml r raa k otd tar aala or 
la W Oftara In tharagtanolEIS mlWtaar 
etti^OO par anmim-axcliialva. « uB | aet lo 
contract. Tat: Joint Agants: Faatharalda 
QrBBma Tat 0V481 1700 or Dakar Loranz 
Tot 01-409 2121. 


worn , s.ooo Sq R Praadga oofaa apaco to 
lor to now dovatopmant Caaact Barnard 
Thorps. Tat (0532) <50101 . 


CSv OfSca, 200 aoJL Waal location. AvaJtaWa 
HnremSarelY- tl0,000 pja. tnOuatw. Khamy 
A Oman (01-283 1101). 


No 002666 ol 1889 


CHANCERY ENVISION 
M THE MATTER OF GOOOLANOS 


AN D 

I THE MATTER OP 


Nonce » H BFGB Y GWEN tbta a PaSUon 
waa on Bm 27m day of April 1080 praaantod 
ta Har Ua)ast/a High Court of Juattas for tha 
ccntUmaUon cl Bw cancallatlan Of Bm Sham 
Pramlum Acoaunt of tha aoowr nawmd Co rn, 
pany amounting 10 Bm Cum tl.tMJir 

AND NOTICE B FURTHER OWEN that Bm 
Bam Paridon la dkadad to ba heard batara 
Bm Hcnourabta Mr taauca Parer Glhaoo at 
Bw Royal Coorta of Juatica. Strand. London, 
WC2A SLL on Monday tha -am day ol Jam 


ANY Cradhor or SharahoWar* of tha said 
Company chairing to n opoaa ttm maUng of 
an ordar ter Bw emdiraiauon of dm aald 
cancellation of Shara Pramhim Account 

ahouM appear ai Bm Hma of hearing lo 
parson or by Counaar for pmi purpoaa 

A copy of tea oalcr Patlaon aid Da t urma had 
to any aueti paraan raquMna Bm arena by _ 
die undarmmnBonod SoacMora on pa ym a m 
of Bm regulated Charge tgr Bra awna 


VOate W aabr ough 
14 Orchard Street 
Bristol B81 sen 

SoHcttom Mr Bm above named Company 


ir-YL'I 'hpT' 


• RESIDENTIAL PROJECTS 

• SHOPPING CENTERS 
1 OFFICE BUILDINGS 

1101 BRICKELLAVE. 
MIAMI. H. 33131 USA 
(305)358-8300 
Call Mrs. M. Page 


M HE HMH COURT OF JUSTICE 


LEGAL NOTICE 


THE COUPJUWES ACT OF HNS 
and 

mt THE MATTER OF VK3EII3, 


NOTICE IS HEREBY pursuant to Socttan 984 
of Bm Companies Act 1085 that a General 
Meeting of the Members of die above nomad 
Company win be hold at 1 Wardrobe Place, 
Carter Lana. London EC4V SAJ on TVmadoy 
Slat May 1983 si 10 ui to be followed a! 
10.15 am by a General Meeting of Bm Cmd- 
ilors tar dm purpose ol receiving an account 
of the Liquidators' acta and dacllnga and at 
dm conduc t of dm WlncOog^ip 10 date. 

Dated Bits U9b dey of May 1889 

P R Copp PWJHorttgan 
JOINT LIQUIDATORS 


NO. 002781 of 1980 


M TW HATTER of 

l PETROLEUM PUBLIC LIMITED COMPANY 


HIKE MATTER at 
! COMPANIES ACT 19 BS 


NOTICE H HEREBY GIVEN Owt a Petition was an Hw 11th May 1889 presented to Her 
Ma l eetye High Court of Justice for Bw confirmation of bw reduction of me Snare Premium 
Account of me abovmnsnwd Company by me sum of C9.1Z7.253 

AND NOTICE IS FURTHER GIVEN mu the said Petition la directed to ba twain before Bw 
Honourable Mr. Justice Polar CUoaon ex Bw Hoyai Courts of Justice, Sbend. London, on 
Monday mo 19th day of June 198B 

AMY Creditor or Shareholder ol me aald Company desiring re oppose dm making of an Order 
ter me con fi rm ati on ol dw said cancellation ol Shara Premium Account siwuid appe ar at Bw 
erne at twarlng in person or by Cou ns el tor that purpose 

A copy of dw said Petition will be fumialwd 10 any auen paraan requiring Bm arena by dw 
undaMnafttionad Solleho™ on payment of dw regulated charge for the same. 


DATED dils 22nd Sey of May. 1980 


LINKl-ATERS ft PAINES (AJlOb) 
Barrington Mouse 
£0-87 Gresham Street 
London EC2V 7JA 
SoHcHora br dw Company 


COMPANY NOTICES 


SOLVAY Ada i 
I OBkte : 33, ruodu I 


0 Anotryme 

1 AKwrt. bcattas (Bnwaala) 
nornoSSM 


SharatkDtdara are hereby Invited to ettand : 

Bw Ordinary Genarai Meeting which wta ba hold on Monday 6tn June 1988 at TO a-m. » 
earned dm faltowlnp buslrwam : 


1- Ropona of Bw Board at Directors and of me External Auditor on Bw operations of Me 
Bnandal year 1988. 

Z Approval of me Annual Accounts tor Bm Bnandal yaar 1988 - Appropriation of prefEa and 
declaration of dividend. 

3. nelaaaa to ba glvae to dm Dlreeiora and 10 dm External Auditor tor «wf nets during Dm 
financial yoar. 

4. Board d Directo r s : 

a) Statutory appoin t ment : 

- Appointment of One Director to replace Mr. Pierre Ceslmir-LemberL who terminates 
his term of office and. being eilgiDia. lua ottered hlmaeil for re-el ocHon Cor a now 
term el office of six years. 

6. External Auditor : 

a) Appointment of one Auditor to replace Mr. Andr« Hoot*, who terminates his term of 
oftica and. being afigtala. haa ottered IWmseH tor re-election tor a mw term at office of 
throe yeera. 

14 Change in Bm remuneration of Bm External Auditor, 
ft. O 0 WT buStaOML 

11m Board 01 Directors hereby Moron tha sharehmdars mat dm tonowing tarmteMoa mM tw 
ra a p e cte O In ardor to attend Me m ee t i n g : 

1) IT their shares are bearer shore, they will have to lodge ttwse sharee temporarily and 
have team de p o site d at Bw Ragtatsred omce of dm company or si one of the bante listed 
bekwr, by Tuesday 30th May 1989 at Bw latest : 


- In Betaken : 

- In Germany : 

-In France : 

- In Italy : 

- In Luxe mbou rg : 
-in dw Netherlands : 

- In Great Britain : 

- In Switzerland : 


GAntiraie da Banque 
Banque Bruxelles Lambert 
Kradletbank 

Deutsche Bank 

Lazard Frtres ft Cte 

Banque da la Muaieila Industrie! la 

SPAFD 

Banque Gftnftreia du Luxembourg 

Algernons Bank Nederland 

J. Henry Schrader Wagg ft Ca. Ud. 
Banque Beige Ltd. 


The foreign banks mentioned abova have die faculty. In their respective countries, to 
designate «har establishments where Eotvay snares can also bo validly lodged. The list ol 
these euabdahments will be pubHshed Hi due time in each coemtry. 

bi corMrmHy with article 38 Of Bw Article at Association, proxies must leach the Registered 
Offlca by Tuesday 30dt May 1989 at Bw latest 

2) U 1 hair bearer shame are those reserved tor amplaymas of tile Soivsy Group and are 
tomponrUy btoctad ff23th anniversary ol Sotvay ft CiaJ.no formed ty sppikjs regarding 
temporary lodging or dapoelting ol Bharee. 

H these aharahoUere have Bw Intention to attend or to ba raprosantad el the meeting, 
they are kindly miuiaiaiail so to Interm Bw company by returning the notice of attendance 
or Bw proxy, as appn rehie, which will ba matte available to them at Bialr local Personnel 
Office. Such dooumonts must reach tha Registered Office ax lead five dear days before 
the meeting. In. by Tuesday 30h May 1989 althe latest. 

3) If their chares are registered, the holders must notify dm company In writing, by Tuesday 
30tii May 1989 at Bw imw. of their Intention to scant! me meeting, whilst Indicating Bw 
number of ahoras they hold or represent similarly. In donformlly with article 38 of Bw 
Articles c a Association, proxies must reach the ftogfcsterod Office by Tuesday 30th May 
1989 ai Bw latest. 

Debenture hofctot* wishing to attend tills meeting are asked to comply with the seme 
formal Haa at those Imposed on ahereltoldani (Article 37 ol the Article* ol Association). 

Finally. In c onformit y with Article 78 of Bw Belgian Company Law. every shareholder is 
entitled, on production ol Ms share, to obtain free of charge a copy of the annual accounts, of 
tha reports ol tw Board of Dtractore and of iha External Auditor. 

The Board of Directors 


HEREFORD & WORCESTER 


The Financial Times proposes to publish a 
Survey on the above on 

14th July, 1989 

For a full editorial synopsis and 
advertisement details, please contact: 

Anthony G. Hayes 

on 021-454 0922 
or write to him at: 


George House, George Road 
Edgbastou, Birmingham B15 IPG. 



CRY OF COPENHAGEN 
AUK 107971891 Banda 
g JWHjOM Eur opean Unite of Account 


Pursuant to Vw provream of Itw Pur- 
chase Fund, notice ta harony givori to 
Bondholders dial no Bonos haua been 
purchased lor dw Purchase Fund dur- 
ing the tuntivo-rtMitdi parted tram May 
15, 1988 w May 14. 1899. 

Amount outstanding : UA 18 . 4 OT. 0 M 

May aft. 1889 

THE FISCAL AGENT 
KREDIETBANK 
&A. LUXEM6CKJRGEOiSE 


FACTORY AUTOMATION 

The F in a nci al Tones proposes lo publish 
this survey ox 

TUESDAY 13 JUNE 1989 

For z full ediionoJ synopes and 
■dwimcnai dc lulls, plcuc contact: 

MEYMCK S1MMONDS 
on 01-873 4540 

or wriic to him it 

Number One 
Southwark Bridge 
London 

S£l 9HL 


FINANCIAL TIMES 

lurcri 1 ■lAwitl Rt«s»m 





































ARTS 


Arts 

Week 


F | S ISuj M(Tu| WITh 


261271 28129! 30131 1 1 


THEATRE 


London 


Hamlet (Olivier). This 
picturesque Renaissance revival 
by Richard Eyre for the National 
Theatre is a disappointment, 
though Daniel Day-Lewis may 
improve with experience in the 
role. Fullish text, but no emo> 
tional or intellectual fire. May 
25-June 1 (928 2252). 

The Black Prince t Aldwych). 

Ian McDiarmld gives the perfor- 
mance of a lifetime In Iris Mur- 
doch's distillation of her own 
Hamlet novel. (636 W04j. 

Ghetto (Olivier). Brilliant 
National Theatre version of 
Joshua Sobol's Israeli p lay about 
the last days of the Viina ghetto 
and its resident theatre company. 
Moving and shocking. Good 
music arranged by Jeremy Sams 
(928 225 2j 

King John (The Pit). Deborah 
Warner's RSC revival reveals 
a near-masterpiece, hitherto 
ignored. Worth queuing for. even 
at the Barbican, May 26. 27-30 
(636 8891). 

The Tempest (Barbican). Magiste- 
rial RSC revival directed by Hyt- 
ner. with John Wood returning 
in triumph as the most complete 
Prospero of our age. May 25-27 
(638 8891). 

Single Spies (Queen's). The high- 
light of Alan Bennett's double 
bUl is a comic confrontation 
between Prunella Scales as Her 
Majesty the Queen and Bennett 
hims elf as Anthony Blunt in the 
royal picture gallery. (734 1166). 
M. Butterfly (Shaftesbury). 
Anthony Hopkins as the tortured 
diplomatic hero in a Peter Shaf- 
fer-style "spectacle or Ideas" 
dressed np in John Dexter's 
superb production as a metaphor 
of homosexual life. (379 5399). 

A Walk in the Woods (Comedy). 
Alec Guinness and Edward 
Herrmann in feeble off-duty arms 
negotiation encounter by Lee 
Blessing. (930 2578. cc 839 1438). 
Brigadoon (Victoria Palace). 1947 
Lerner and Loewe "heather- 


scented" Scottish fairytale hit 
is handsomely revived and well 
sung, less frail than expected 
(834 1317, CC 838 2428). 

The Vortex (Garrick). Maria Alt- 
ken and Rupert Everett in bril- 
liant reappraisal by Philip 
Prowse of Noel Coward’s 1924 
study of drug addiction and 
mother fixation. Mannered, 
excessive, beautifully costumed. 
A must for yuppies (379 6107, 
cc 741 9999). 

Henceforward (Vaudeville). Ian 
McKellen and Jane Asher in 
bleakly funny and experimental 
Alan Ayckbourn comedy of 
future shock and strained mar- 
riage. A tale of obsession, devo- 
tion, computer music, women 
as robots, gangs on the streets 
and a tug-of-love (838 9987, cc 
7419999). 

Aspects of Love (Prince of 
Wales). Andrew Lloyd Webber's 
latest Is an Intimate chamber 
operetta derived from David Gar- 
nett's 1955 novella. Musically 
interesting and well directed 
by Trevor Nunn, a cast of 
unknowns project the right sense 
of sybaritic insouciance. A proba- 
ble. but unspectacular, hit (839 
5972). 

King Lear (Old Vic). Eric Porter 
in titanic and lyrical form in Jon- 
athan Miller's production. Paul 
Rogers is Gloucester. Gemma 
Jones and Frances de la Tour 
are Goneril and Regan. The fight- 
ing has been described as either 
murky or a calculated sop to 
1 7th century Teuebrist painting 
(928 7616. cc 261 1821). 


Cats (Winter Garden). Still a 
sell-out. Trevor Nunn’s produc- 
tion of T.S. Eliot's children’s 
poetry set to music Is visually 
startling (239 6262). 

A Chorus line (Shubert). The 
longest-running musical In the 
US has not only supported 
Joseph Papp's Public Theater 
for eight years but also updated 
the musical genre with its back- 
stage story in which the songs 
ate used as auditions rather than 
emotions (239 6200). 

Les Bfiserables (Broadway). The 
magnificent spectacle of Victor 
Hugo's majestic sweep of history 
and pathos brings to Broadway 
Ipgnnns in pageantry and drama 
(239 6200). 

Me and My Girl (Marquis). Even 
if the plot turns on ironic mim- 
icry of Pygmalion, this Is no clas- 
sic. with forgettable songs and 
dated leadenness In a stage full 
of characters. (947 0033). 

M. Butterfly (Eugene O’NelU). 
The surprise Tony winner for 
1988 is a somewhat pretentious 
and obvious meditation on the 
true story of the French diplomat 
whose long-time mistress was 
a male Chinese spy (246 0220). 
Phantom of the Opera (Majestic). 
Stuffed with Marla Bjornson’s 
glided sets. Phantom rocks with 
Andrew Lloyd Webber’s haunt- 
ing melodies in this mega-trans- 
fer from London (239 6200). 


Washington 


New York 


Heidi Chronicles (Plymouth). 
Wendy Wassersteui's award-win- 
ning drama covering 20 years 
in the life of a successful Ameri- 
can baby boomer goes from sup- 
port for Eugene McCarthy's pres- 
idential aspirations to electoral 
ambitions in the 1980s, accompa- 
nied by the musical and emo- 
tional flavour of the period (239 
6200). 

Lend Me a Tenor (Roy ale). A 
sprucing up in the set of a decay- 
ing town's big time opera ambi- 
tions makes a transatlantic hit 
of this farce, first produced in 
London, but now with a local 
cast led by Philip Bosco and Vic- 
tor Garber (239 6200). 

Jerome Robbins' Broadway 
(Imperial). Anyone attracted by 
the notion of a three hours of 
film trailer previews will adore 
this compendium of Robbins' 
directed and choreographed 
plays of the past 40 years, includ- 
ing On the Town, West Side 
Story and Gypsy. 


Speed-the-PIow (Elsenhower). 
David Mamet's vivid view of Hol- 
lywood as a den of thieving deal 
makers stars William L. Peter- 
sen. Bob Balaban and Felicity 
Hoffman. E n ds June 11 (254 
3670). 


Chicago 


Driving Miss Daisy (Briar 
Street). The touching relation- 
ship between a dowager, played 
In this production by Dorothy 
Loudon, and her black chauffeur 
exposes the changes in the South 
over the past several decades 
(3484000). 

Steel Magnolias (Royal George). 
Ann Francis and Marcia Rodd 
play the leads in this view of 
southern life from under the dry- 
ers in a busy hairdressing estab- 
lishment (988 9000). 


Tokyo 


The Phantom of the Opera. Nis- 
sei Theatre (045 903 5701). This 
excellent production (in Japa- 
nese) is a carbon copy of the Lon- 
don original. 


MUSIC 


London 


Royal Philharmonic Orchestra, 
conducted by Edo de Waart, with 
Nigel Kennedy (violin). Schubert, 
Berg, Faurt, Stravinsky. Royal 
Festival Hall (Fri) (928 8800). 
London Symphony Orchestra, 
conducted by Sir Colin Davis, 
with Kyung Wha Chung (violin). 
Stravinsky, Sibelius. Beethoven. 
Barbican Hall (638 8891) (Fri). 
Royal Philharmonic Orchestra, 
conducted by Carlo Rlzri, with 
Eduard Wolfson (violin). Men- 
delssohn, Handel. Bruch, Bee- 
thoven. Barbican HaU (638 8891) 
(Mon). 

fm pilch Omwihpr Orchestra, 
conducted by George Malcolm, 
with Hiromi Okada (piano). 

Bach. Mozart Barbican HaU (638 
8891) (Wed) 

Orchestra of the Age of Enlight- 
enment, conducted by Slgiswald 
Kuijken. with Timothy Brows 
(born), arid Lisa Beznosiuk 
(flute). Mozart Royal Festival 
HaU (928 8800) (Wed). 


Champs Elysfies (47203637). 
Ensemble a Set Vod- Schoenberg 
and Gesualdo (Mon). 

Nonvel Orchestra Phflharmont- 
que. Ensemble a Sel Vod. 
Ensemble d Instruments 
Anciens, Maitrise de Radio 
France conducted by Jean- 
Ciaude Maigoire playing Stravin- 
sky, Monnet Pablo. Kagel (Mon). 
(42301516). 

Maurfaao PoDfcni, piano, playing 
Brahms, Schoenberg, Beethoven. 
Salle Pleyel (Mon) (45638873). 
Ensemble Orchestral de Paris 
conducted by Mario Venzago. 
Philip Bride, (violin). Schubert. 
Spohr. Landowski, Mozart. Salle- 
Gaveau (Tue) (45632030). 

Paris Opera Orchestra conducted 
by Lothar Zagrosek. HoeDer^m- 
mermann, Paris Opera (Tue) 
(47425371). 

Orchestra de Paris conducted 
by Daniel Barenboim, with Mar- 
tha Argerich, (piano). Mozart, 
Gaussin, Rachmaninov. Salle 
Pleyel (Wed. Thur) (4563079 6). 


dence Palace (Sat). 

Rolgtan National' OliaiBMlia COP- 
ducted by Georges Octorsin the 
final round of the Queen Eliza- 
beth Violin concert Palais des 
Beaux-Arts (SunrTbur). 

Les Pastoreanx Chorus accompa- 
nied by Waterloo Chamber 

Orchestra conducted by Ulyese • 
. Water! ot with Marie-NoeBede . 
Callatay (soprano). Mozart: 
Eglise St Joseph, Waterloo. 


Frankfurt 




: Chopin (Tubs) Teatro . 
3Sa dene Fornacf3X;.. -v 


Cleveland Orchestra under ■„»- 
Christoph voii Dohnanyi- Weber. 
Schosnbog. Schubert AlteOper 
(Sat).- 


Rortino® 


A m sterdam 

Rada Lnpn (piano). Bach,Moz- 


art Schubert (Sun) Concertge- 
bouw. Cn8 345). 

Barbara Bonney (soprano), 
accompanied by Geoffrey Par- 
sons Wolff, Richard Strauss 

(TueX 


KOuwxuun 


Paris 


Orchestra Colonne conducted 
by Philippe Entremont, with the 
Colonne Orchestra chair con- 
ducted by Jean Sourtsse. Joseph 
Haydn. (Mon) Theatre des 


Monnaie Symphony Orchestra 
conducted by Sylvain Camhrel- 
ing with Rudolf Buchblnder 
(piano) ynd EUzhieta Szmytka 
(soprano). Mozart Th&ttre Royal 
de la Moimaie (Fri). 

Aria Ensemble with Joae Van 
Dam (tenor), conducted by Max 
t Rindt , Mozart Theatre du Resi- 


Netberiands Philharmonic 
Chamber Orchestra, with Mar- ' 
iake Blankestfjn (violin), Antoni - 
Ros-MarbA conducting. Haydn, ; 
Mozart, B»aL<Tue) Doeiea (413 
2490). 


Vienna 

. Wiener Fest Wocha a, annual w 
festival hmsfc dominates tw,. 
scene in Vienna after its o peni ng 
on May -11 and continues through 
to J ane 18 . 

■ wienerKlavierquartettCanna- 

. Weh. Mozart. Beethoven, ■ • . _ 
BrahmsJ*aiats Palffy. (Sat) - ; 
Wiener Symphanika', conducted 
by Rafael Frilhbeds do Burgee j 
pralima, Ravel. KomWflWBB. 

Lteder Recital by Peter Statie/fe r 
with Konrad RagoesBtfgXguitar). v 
Schubert. Konzerthaus- (Mon) 
Wiener SMBOplumqiwriett. Bte- 

chof, ClemencwvEbenhoh. Krato- 
chwfi- Palais Ferstel (Tara) 
'Cleveland Symphony Orchestra, 
conducted by Christoph von 
XJohhanyL Bartok, Mahler. Km- 
*erthaos (WedX •; 



» 


Manhat tan PfaUbarrodmc con- 
ducted hy Peter Tiborls WM» 
Po rtland Opera Choru&asd Ch E& J;. 
dran's v>’-:- 

' Taneyev.'Carnegm/I^ ' /'• 

. ,<247-780©. v ; - r-l'T—.-'.r.V > 


Washington 


NatiotudSymphoiw hdUtt:,; 
oonducted-by MswW-w^.v ;■ . 


(254 3776). 


Chicago - 

St Paul Chamber QrdffistraciotP . 

ducted by 

Orchestra Hall 


Roma 


RflrHn P hlipiarimpidc Q t l l n n l f j 

with Neil Shicoff and the Ernst 
Senff choir, conducted by James 
Levine. Berlioz. Philhamwnfa 
(Sat, Sun). -. . . 


Sorbounic Concerts. Luca . 
gmOU plano). Mozart, Skria- 
binand Ravd (Sun). Teatro 
Ghione. Via daOe Fomad 37.... 
EuromusicConcerts, Constance. . 
Cbanan DougIas8(pdam?).Vj: : : 


Tokyo ••• \V;.; - 

Aprils Milo (soprano) Rossini, 
Beethoven. Verdi. Shows 
_ Wont’s Diversity Bitomf- 


(Mon) (235 1661). 


EXHIBITIONS 


London 


The Tate Gallery. Cedi Collins 
and F.E.Mc William - retrospec- 
tive shows side by side of two 
senior British artists: Collins 
a highly Idiosyncratic visionary 
and symbolist painter with a 
particular interest in the idea 
of The Vision of The Fool, on 
which he has also written exten- 
sively; McWilliam an early fol- 
lower of Moore. Both shows until 
July 19; Me William sponsored 

by Ulster TV. 

The Whitechapel Gallery. Sean 
Scully - a selection from the 
work of the past six years of a 
painter. Irish bom. British edu- 
cated and now naturalised Amer- 
ican. Until June 25, then on to 
Munich and Madrid. 

The Barbican. Gallery. 100 years 
of Russian Art - a curious exhi- 
bition drawn from private collec- 
tions in Russia, itself nothing 
of a surprise. Until July 9. 

The Royal Academy. The Royal 
Treasures or Sweden 1650-1700. 
An exhibition that sounds some- 
what dry and daunting but is 


in fact a wonderftil spread of 
riches, beautifully presented, 
trophies drawn from across the 
whole of Europe in the time of 
Sweden’s abrubt emergence as 
a European power. Daily until 
June 18; sponsored by Gamlee- 


Uverpool 

The Walker Art Gallery. La 
France: linages of Women and 
Ideas of Nation - second show- 
ing of the South Bank Centre’s 
bicentennial c el e b ration of the 
Revolution. It Is a generous and 
affectionate tribute to Britannia’s 
difficult neighbour. June 
11 - 


Carte Masses et Monuments sold 
In mw m i n n a and Ma tr o ri a Mnna 
enables visitors to avoid queues 
at 60 museum-sand monuments, 
including the Louvre, MnaSe 
d’Orsay and Versailles Palace. 
Grand Palais. The French Revo- 
lution in Europe. A vast exhibi- 
tion organised by the GnunM l 
of Europe tries to situate the 
French Revolution in the social 


It’s the best possible catch. A great return on 
your investment. 

And that’s the only catch there is. 

With HALIFAX DEPOSIT INTERNATIONAL there is 
simply no need to go fishing around for a better investment 
There is no time limit on your investment and you 
can have instant access with no penalties. 


HALIFAX JERSEY-BASED INVESTM 
HIGH INTEREST. INSTANT ACCESS. SO WHAT 


You can have UK standing orders and direct debits. 
And monthly interest can be paid into UK bank accounts. 

Being the Halifax you can obviously expect highly 
competitive interest rates. And being offshore you can get 
interest with no UK tax deducted. 

Your sterling investment can start with a minimum 
of £1,000 at the substantial rate of 11.00%. 

From there the interest rate automatically rises on 
the whole investment as your balance steps up as follows. 


ENT. 

’S THE CATCH? 


AMOUNT 

£1,000+ 

£10,000+ 

£25,000+ 

£50,000+ 

INTEREST RATE 

11.00% 

12.00% 

12.60% 

12.85% 

C.UL* 

11j0% 

12.56% 

15.00% 

15J26% 


Interest rates may vary so you can call our Halifax Jersey 
Hotline on (0) 534 59840 for up to the minute information. 

This great investment opportunity is only open to 
those not ordinarily resident in the UK. 

If this includes you and you would like to open an 
account, simply send us the completed coupon below. 

Once you’ve got your books into this investment 
opportunity you can just sit back and reel the money in. 

I To Halifax Building Society, International Investment Unit, Ingouvilie 1 
■ House. Ingouvilie Lane, St Heiier. Jersey, Channel islands. 

| I/VVe enclose a cheque/money draft No. 


for 


(minimum deposit £1,000). 


I/We are not ordinarily resident in the UK. Please send the declaration 
form for Ihe payment of gross interest. I/We would like the interest to be: 
Added to bolance Q Paid half-yearly [J Paid monlhlv Q 
Or please send me full details of HALIFAX DEPOSIT INTERNATIONAL □ 
Full Name (Title) Tel No 


Address 


Nationality 


Date 


This sum is being invested In HALIFAX DEPOSIT INTERNATIONAL by 
m&'us as sole/joint beneficial owner! s). 

Signature(s) 


001 ,X>20'10 


HALIFAX 



L 


THE WORLD’S Noi 




Halifax Building Society, international Investment Unit, 
Ingouvilie House. Ingouvilie Lane, St. Heiier, Jersev, Channel Islands. 
Fax No: 0554 59280 Telex No: 4192584 


Interest is paid mice yearly, giving a higher compounded annual rate (CAR.*) if lelt intact Tor 
the whole year. Copies or the last audited accounts art available on request. Halifax Building 
Society's registered office is In Halifax. UK. Rates are correct at time of going to press. 



and political context of Bnrope 
as a whole. Over a thousand 
TjaintiUES. sculptures, emcrav- - 
mjEsTofiJets d’art and everyday 
objects lent by 15 countries ■ 
retrace the pre-revolutionary 
splendour of European courts 
and tbe aristocracy as apposed . 
to tbe-laborioas Ufe.ofthepeas- 
ard^ Closed Tue. Late opening 
night Wed. Ends June 28 
(42895410). 

The Louvre. The glass pyramid, 
buflt by LM. PeL the Slno-Amerf- 
can architect, has opened to the ' 
public as a dramatic entrance 
to one of the world's most 
ftmimm mna winw Erected as - 
a medieval fortress in 1204, tbe 
Louvre later expanded into a 
renaissance royal palace only 
to be turned into a mnsemn in 
revolutionary 1798. Open 9am- 
6pm, Mod and Wed until 9.45pm, 
closed Tue. 

The Louvre. Les donateuzs da 
Louvre. Aptly, the newly refur- 
bished museum inaugurates the 
L200 square metres of space cre- 
ated underground for temporary 
exhibitions by expressing grati- 
tude for the generosity of donors 
throughout its existence. What 
would the Louvre be without 
Rembrandt's Bethsabee, Goya’s 
Marquise of Solana or without 
the odalisques In the Turkish 
Bath by Ingres? Without the Gre- 
co-Roman silverware from Bosco- 
reale. the towering effigy of King 
Amenophis IV or Cressenfs 18th 
century Commode with a Mon- 
key? There are 350 works chosen 
from among tens of thousands 
show the excellence and variety 
of donations which enriched the 
original royal collections. 12am 
to lGpm, aU days except Tues- 
days. Ends August 2L Entry 
through the Pyramid. Hall Napo- 
leon, Niveau Acctnfl. 

The Louvre. Michelangelo as 
draughtsman. Some 80 drawings 
riwKpn from grant international 
collections come to Faris.after . ; 
bring exhibited. in Mb rl 

Gallery of Art in' Warrington. 
There are'preparatarydiawings 
for tbe Slstine Chapcd, projects 
for architectural decors and ana- 
tomical studies. Galerie Mollien, 
entrance through thePyramid, 
direction Denoo. Closed Tue, 
ends July 3L . . 

Mus£e JacquemartrAndriL Rus- 
sian historical costumes. Lentil 
grad’s Hermitage Museum has 
lent 200 exhibits from its trea- 
sure trove of historical costumes 
dating from 1700 to 1914. Richly 
embroidered court dresses, gold 
on red velvet or silver on sflvety 
brocade vie with tbe gcaceftilness 
of French-inspired lines of a 
white muslin dress. There are 
uniforms, sacerdotal robes and ' - 
servants* liveries, there is the •" 
exotica of peasants* colourful . 
clothes. Some 50 portraits com- 
plete the exhibition. 156. Bid . . 

Haussmann, 12 noon-690pm; 
ends May 3L 

Galerie Sehmlt. French masters 
of the 19th and 20th century.The 
traditional yearly exhibition in 
the threenstorey town house 
shows the richness and d i vers i t y 
of tbe period covered. An excep- 
tionally cheerfbl Courbet — the 
Sleeping Peasant Woman with 
round red cheeks and a rad bod- 
ice is only a few paces a w ay from’ 
a sm al l Corot. Gaines in Greece, 
poetical in its Italian light. Nico- 
las de Steers flowers in a Bat- 
rendered shiny red flower pot 
spread their green leaves in gen- - 
erous broad brushstrokes against 
a black background next to Sig- 
nac’s ships leaving a harbour, 
where the mood and thestdrfect'- - 
are expressed through a multi- 
tude of carefully applied small 
pastel coloured dots. There is 
an explosion of colours from the 
fimves. as well as a «n«n early 
Picasso, a co n vers a tion piece, 
so genuine in its attitudes996, 
rue Saint-Honard (42808636). 
closed lunchtimes and Sundays, 
ends July J9. - - 

Galerie Odermatt-Cazean. Mas- 
ters of tbe 19th and 20th cento- " 
ry-A large Bonnard - La Place 
de CUchy - catches thebustie 
of a Parisian street. But while 
the brushstroke is impressionis- 
tic, the gentle melancholy tonal- 
ity of blufrgreys Is personal to 

Bonnard. C hanging tbe mood 
abruptly Is the exhibition’s 
suaxs d scandal — Chagall filling 
up space with themes of Jewish 

mystique around a signature 
of Hitler and spine-chilling sym- 
bols Of Nazi domination There 
is a Monticelli, the painter vener- 
ated by Van Gogh, with a still ■ 
life of a lemon Is vibrating yel- 
low against dark, near-baroque 
shapes, a powerful, tormented 
portrait of Leiden Fraud by Fran- 
cis Bacon, a delightful, small 
Cezanne with green trees; there 
are two Renoirs and one Picasso, 

85 his. Rue du Fbg.-Saint-HonOre 
(42669258). Closed SnnJBnda July 
29. • 

Goethe InstituL Munich 2937 
- TArt Dtffsme, I’Art 
AcdameJPhotographs, docu- 
ments, reproductions and origt . 
pals evoke the -shock of the 
fembus pre-war confrontation 
of two exhibitions opposing the 
avant-garde artists who have 
since become the great names 
of modem art. considered as . 
degenerate, and the traditional 
German painters, all dean limbs 
and moral values in a brutal 
exercise of Nazi propaganda. 

17 Avb dTena (47238121). Closed 


Sat. Sun. Ends June • -the Abbey boasts t&gjittafct. - ^ 

Galerie d’Art Saint Hboar&3&h ' baroque architectu re m _tnlgjHrt 
and t7th century EteifiSttpaint- of Eiiropei Until NOVaBiber. 15. ^ ./■ ■ 

mp ; - Amid ‘the .«mbi»«ribe- of ■. The Knnstformn.'a new art gab.', 
flowers and fruit typiraieffanem- - lory sponsored by thestat&mn 
j aK ri iti lives, a painting totally- . Leanderbank, makee tt 
(Wfrronf in, spirit is tha astrtral •. .'^ewifihihe Le<»Jo£a3SHfiectlpn,-a 


woman holdtng'a daft red canny- . rf’ 
tion gazes at ua wltfi sudi gra vl- : 
tas that rite symbols . — the . ' 

. prayer book that of ptety^wh^te 
linen of purity and agolden i 
r hatn mrmri, her neck of fidefity 

— bbomrie secondary. Pfouted 
in 1530 by BartholomerwBrujTi 
"tiie drier, the wft exemplifies 
the artist’s gift for portraying 
the titter's Inner self. 287, Roe 
Saint-Hanore (42601503). dosed 

Rat, Sun and huirfiHinB^: Rnrl« 

July 13. . 


pne 

_ tif-Vienna’s 

fWA&tieck^lar next to-riothtng 
in the 1950s. There are some won- 
derful Kbmt sketches and 
K^oschkas.' Weil . worth catch* 
Ertds Jim& '* -/ 


Amsterdam 


Van Gogh Mnseiim. -Prints, draw* 
ings and gouaches iflnminate 
the work of Gauguin’s followers , 

who banded together under the 

name Les Nabis. Ends May 28. . 
Maa riridit, Bouneforiten 
Museum. The finest of the early 
)tnlain paintings in Duttii collec- . 
tious have been gathered - 
together in a show cantahring 
works by Duccio. Guido da-Siana, 
Filippino Lippi. Bellini and Carlo 
CrivaQL Ends July 9.'- 


Archives Generales dn Royumne. 
Witches in the Netherlands, 19-17 
centuries (cfosed MandayX 
Galerie OGER. The Heritage of 
the French Re v ol u t io n 1794-1814. 
Daily. June 1L : 
Goethe institute. Graphic Art 
In German Expressionism. Warks- 
by Kandinsky. Klee. Kofeosdika - 
and others. Ends June 34- : - 
BBrilotheqiie Soyale. 150th Amd 1 
■■Sai j CTh lhltion of maps,- ' 
manuscripts, prints, ntzmlsmair'r:;' 
ica., Daily, enidte July 15.-,-: :r- « • ? 




*Je Snis le CahiCT’, the sketch- ' ■ 
books of Picasso. TTifs exhibttiUn'- 
of 40 sketchbooks and aronndi.' j. 
200 paintings, organised bytbe 
New York based Pace Gallery : >-r 
and sponsored by the Ahteraratt - ' 
Express company,, will have its . 
secamdrstpp here tnFrsnkSart - 
on the Europeari-tomr.'THes^ fas- - 
dnatfiigakBtichbooksrowned ' - ' 
by Picasso’s feinily have never ; . 
been shown in public btibre r ' 
An styles and periods in Ms . . 

workfog life are represented . ■ 

here. These books cover around • ; 
70 years of his fife; his start in 
Spain of the turn of the century, 
thneubism period before the-i- . 
First World w«ur, and fbUowed' i'- ■ 
hr the period from. 1920 to 1965. < 


Rome - 

,•> Villa Medici. Rayman: photo- 
: grsv&s byldan Ray. Extra ordi- 

DucM^/^ffGiacomerii. Andre 
Breton, and a compelling youth- 
ful portrait of Picasso. His own 
self-portraits range from the 
quaint (wearing a turban topped 
with a startlsh>.to . the. deeply 
pessimistic Object of my Affeo- 
' tion (1332), which shows his sup- 
posed death-mask lying in a cof- 
fin. Ends June II. • 

Accademia di Spagna. Tbe Mlr6s 
o^KBr6: More than 1D0 works 
by- Joan BOrd,- fodtiding ceram- 
ici*; -drawings, and-watercoloms • 
and oils, which, had been kept 
in .the artist’s studio.in Majorca : 
until his death in 1983. Until 
Jrme.4.' . . 

Galhaia Warimwto ^Artu Mod- 
. erria.TheSonnabehd CoOecflon 
coritains afittleof everything, 
frrim popart with seme of the 
best-known works of Warhol, 
UchtBDsMn. Jim Dine, followed 
by -examples of American mini- 
mal art (Flavin. Judd, Morris), , 
tp conceptual art and Arte pat- 
ent, with works by 1 Gilbert and 
George, Paofini, Merz, Pistoletto 
and Eounelli^ ending with some 
curious examples of .German 
BWMW ptewtanlimt _ RndB Oct 

2r ’ -j. • 

»ev» * ,hi-r. V -■ * - - . 

l-^-< i|; ' ft, m 

Bhueo'Ccmr. French impzes- 
skmistsfrom the Mellon collec- 
. tion At the National Gallery of 
Art in Washington: more than 
40 wm±s« among which are 
delights such as Courbet’s sea- 
-scapes^eurafs La grande Jatte, 
and Renolris Madame Monet and- 
Sou (ends Sept 4). 

Paiazre hmorf aaifan Art- 
1900-1945. A much-amplified exhi- 
bition covering* briefer period 
than did the recent show at the 
Royal Academy in London, 
organised again by German 
Cdant, with the director of Pal- 
azzo Grass!, Pontus Hulten. 

riL.’ . - • 

Twin-' .'I 


Cologw 

BUderstrtit. BhrinhaUm der 
Ebhier Messe, MessegeUtide. 
Deutz. The two organisers Johan- 
nes Getimang and Siegfried 
Gohr, present “contradictions .- 
and contrasts as the essential 
source for the debate about con- 
temporary art". This exhibition 
is in contrast to avantgante: ft - ’ 
explains areas of action and 
attempts to provide anunpr^o- - 
diced outlook an the current art ‘ 
scene. Approximately 1,000 
works by 130 artists concentrate 


KKrie-AntteeSiana. Carlo Mollino 
(1905-1973): his home town pays 
homage to tins eccentric and 
ecle ct ic architect and designer, 
much influenced by surrealists 
such as Cocteau and Man Ray. 
who waged a constant battle in 
the 1940a mid 1950s against the 
reducing of modem design to 
empty conventionalism. . On show 
are drawings, photographs, 
letters, and scale models of archi- 
tectural projects, left by the art- 
ist to the city,’ as well as furni- 
ture and objects' lentby private 
co Hectors. The exhibition trans- 
fers to the Beaubourg at the 


on art since I960. The show „ , , 

sbooMgive a detailed view cf - . - . , 9v (ends June 11)* 
different art styles, with “old * 
tiassics" of modem art next to rNmr.Yoffc.-. 
works by contemporary artists. - t ->. i L / .. 

^ Gilbertand ^ _ -^Whitney MuMmii.The65th in 

Gewge, Etelmir Malewitsch, thelong serlSs'bf Ariniials and 
Blinky PaJermos. Cari Andres. “ 

Edvard Munch. Markus Lnepart^ 
photographers Bemd and Hilla - 

Becher. Joseph Beuys and Dada- 


ist painter Marcel Duchamp, . _ 
John BaJdessaris w»d Georg Bas- 
ettte. There are also works from 
Will lam Copley’s collection by 
Drahamp, Man Ray,.Maxfimst, 
and Se&e Magritte. Ends July 


Stuttgart 


Staatsgalerie, Konrad- Adanauer- 
Str. 3032. Salvador Dali-. 
(1904-1989). Stuttgart presents 
toe biggest Salvador Bali retro- 
spective since his death eaiiler 
tins year, to.honoor hm on hisv- 
85th birthday. 350 works from - •; 
all periods at his working life 
and from several collections, 
museums, gallerias, from afl 
Igrtsofthe world* except the /' 
Teatro-Mnseo m Flgueras, his - •' 
home, are to be seen. Tbe exhiiri- 


Bienniales features a large group 
of lesser-known’ artists among 
the 80 represented on three floors 
of galleries. Ends July 9. 
Metropolitan Museum of Art 
Goya and the Spirit ofEhlighteit 
merit explores 160 of tba artist's - 
works in relation to his impact 
oir contemporaries and the ratio- 
nalist .modernisation of Spain. 

En ds July 16. . 

Gogga*hehn Museum. More than 
200 ^tings and. drawings by 
contemporary Austrian' artist ’ 
Arnulf Rainer reveal the unique 
imagwr of a mystic, vision trans- 
lated-iDto an Abstract idiom. 

Ends July 9. 


JTO May, who tries to explain 
howDali s works can combine . 
witii the postmodern period, 

on hisworks-from; 
J ? 8 1S30S (suxraalismx Among 
them are pictures which have 


Washington 

National Gallery. More' than lfifr . 
objects- from the Ffasrilham 
Museum in Cambridge include 
paip o ngs hy Titian. Gnerri no 
Bubmia, Van Dyck and Wilfinm 
Blake, la add i t ion -illmninate d • 
nianuscripts, ceramics and ■ 
tavnzes show off a collection 
teat is considered “perhaps 
Britain s pre-eminent moaeimL* 
Ends June 18. 


^b^ih^wn in public^ 


Chicago 


Vienna 


Mwnwlast A thoughtful exht 

up to yienna at the torn 

^the cantary. Ends August t- - . 

Monastery la 
JMk, an hour’s drive from 

Besides a lastinatlng r 

an « later, newspaper cuttings'. 


Art. Inst itute. Master drawings 

5225! Museum, the . 
oldest in Holland, include nearly 

*?? centuries by 

M^ekngelq. Raphael and Rem- 


Tofcyo 


tfimithe Aai iastitiffe of. 
Chit^a featuring carved orna- 
ments. ceramic water pots and 
m c ense burners, and ranging 

Closed Mondays. 


t 


in 






£- 
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MarkBendortandiaiiis Kelly 


Varsoviano 



COTTESLOE THEATRE 


The .^National Theatre's 
international season kicks off 
in the' Cottesloe with an 
intriguing, hypnotically per- 
formed dream tango from the 
Teatro del Sur in Buenos Aires. 
The “Warsaw Tango" by 
Alberto Felix Alberto, founding 
director of the company, is a 
. virtually wordless ballet in 
which a domesticated drudge, 

1 Amanda (Monica Lacoste), lis- 
tening to a tango on the radio, 
concocts a scenario of romance 
and Illicit pleasure that she 
blithely proceeds to Invade. 

Her minimal kitchen space is 
juxtaposed with the off-MBer 
art nouveau gauze panels of 
the ballroom, through which 
we glimpse' a voluptuous diva 
(Adriana Diaz) toying with and 
■ deriding a macho floorwalker 
suitably dubbed “The Magnifi- 
cent" (Luis Solanas). Cards and 
bubbly come into it. Shadows 
and -blackouts suggest both 
hidden meaning and a forbid- 
den paradise. 

Meanwhile, a parallel adven- 
ture is undertaken by Amanda 
with a white-suited immigrant 
Pole (Cesar Repetto). who is 
sombrely characterised by Cho- 
pin's most anguished piano 
prelude. That piece is a pro- 
grammatical footnote to the 


siege of Warsaw, and the love 
affair develops along a similar 
dependence on our imaginative 
investment in expressive evi- 
dence. Under the house-coat, a 
glimpse of stocking hints at 
diva potential, while the Pole's 
slice of bread conjures in an 
instant a world of material 
complicity. 

Half way through, the gauze 
panels are Hung open, a mod- 
estly stunning coup de theatre, 
after which the coloured lights 
of the entertainment world - 
and the dance hall seems to be 
a crucial adjunct of the circus 
- are superseded with the 
blank grey of the mundane 
antidote. That world is now the 
melodramatic stalking ground 
reminiscent of an Agnes De 
MiUe Hollywood dance pro- 
gramme. Slaughter is commit- 
ted in a red glow, the victim 
falling down on the opposite 
side of the stage. 

The jerking violence of the 
tnttrai copulative bargain was 
merely the first of several 
graphic and shocking interven- 
tions: the diva's breasts are 
fondled in the rianne - haii- the 
diva invades the kitchen and 
kicks over her auditor's furni- 
ture; Amanda joins the circus. 


strips off and dons a slinky 
gown. Each woman has 
expunged the man of, and 
from, her dreams. 

Overall lies the insidious lilt 
of the dance music which is 
continuously strangled at 
birth, just as each scene flicks 
up and out like an image in a 
magic Lantern show. When the 
tango is finally danced, the 
execution is appropriately 
breathtaking. Needless to say, 
the show is like nothing at all 
in the British theatre and, in 
the wordless mime stakes, 
nothing like Marcel Marceau. 
It is elegant, arrogant, sexy, 
dangerous, and amazingly well 
lit 

I can only come up with two 
comparable predecessors: the 
fantastic tribute to Argenti- 
nian tango by the great Japa- 
nese perfomance artist Eazuo 
Ohnu; and the savage mimetic 
amours of the Tattoo Theatre 
of Yugoslavia. A far cry, cer- 
tainly, from NT O'Casey and 
Shakespeare. Catch it until 
Saturday, then the caravan 
moves on to the Leicester 
Phoenix. 


Michael Coveney 




Don Quixote 


THEATRE ROYAL, GLASGOW 


DERHGATE, NORTHAMPTON 


The tenth, of Kurt Weill's 
American stage works - Street 
Scene of 1947, a “Broadway 
opera” - opened In . Glasgow 
an Tuesday, receiving at long 
last its .first full-scale British 
professional production. ■ - 

This most count as a red-let- 
ter day. In British opera, for the 
work is of astonishing rich- 
ness, teeming with vitality and 
blazing with compassion, posi- 
tioned at that rare but infi- 
nitely rewarding point where 
genuinely popular musical 
theatre meets opera to produce 
a masterpiece. The splendid 
1983 student staging at the 
R^qTAcademy af Music paved 
the way; now Scottish Opera, 
fired by the joint Weill enthusi- 
asm of its music director, John 
Mauceri, and of the show’s pro- 
ducer, David Ponntney, have 
added the work to the reper- 
tory and to their hstuf Rhinfag 
good deeds. .. 

In this work,- the new theat- 
rical style , that WeDl had con- 
sciously sought in America 
came to maturity; as the com- 
poser himself said, “Not until 
Street Scene did 1 achieve a real 
blending at music and drama." 
The cross-section of tenement 
life drawn from the 1929 Elmer 
Rice play by Ijmgston Hughes, 
the librettist, offered him. a 
kind of tableau vivant, in 
which tbe intricate backdrop of 
minor characters going about 
their daily business throws 
into relief both bold and subtle 
the main tale of the unhappy 
Msurrahts and their da ug h ter 
Rose. 

The ancestor of Street Scene 
is Porgyand Bess; both the 
family likenesses and tbe 
wholly positive influence of 
that earlier popular American 
masterpiece are easily recog- 
nized. But it Is through aware- 
ness of the work’s familiar fea- 
tures - the Broadway-type 
orchestration, brilliantly rein- 
vented by Weill, the situations 
and sentiments of. time-hon- 
oured usage - that one comes 
to appredateits startling origi- 
nality. 

All of Weill is in Street Scene. 
The Sin gspiel-descended suc- 
cession of speech and song 
movies with masterly fluency; 
and the sheer stylistic plurality 


of the numbers - which 
stretches from the- cod-opera 
Ice Cream Sextet and Mrs 
Maurrant’s Puccfniah opera 
aria, through : the various 
shades of p^ndar song,' to a 
classic Broadway song-and- 
dance show-stopper and back 
ngnm to the powerful mourn- 
ing choral ensemble of Act 2 
(in which toe Berlin : Wefll is 
best recalled) - fleshes out a 
world of music-drama complete 
andindissolubly whale.- 

It used to be deceived opin 
ion in higher mnstoil circles 
that the Broadway Weill was a 
sell-out, a tragic loss to Serious 
music. We know better now. 
To write a successful. popular 
opera is to be deadly serious: 
you need, a ' comprehensive 
command of theatrical styles 
allied to a comprehensive 
range at musical gifts,* and in 
every respect this is one of the 
handful of successful popular 
operas. It pleases (those tones!) 
and it moves, but it .does- not 
preach; its vision of life at the 
tower end of tbe city fe at once 
a period piece mid piercingly, 
at times painfully modern.' - - 

Normal fife, abnormal death, 
eviction, and a general sense of 
contained pessimism lie side 
by side; and after ten yearn of 
Thatcberfte Victorian Values, 
Glasgow and London audiences 
may well. find the question 
posed by. Bain Kaplan, the 
“conscience" . pf the opera, 
newly and uncomfortably per- 
tinent: “Why do we go on liv- 
ing in this sewerr The lumi- 
nous humanity of the opera 
itself provides one possible 
answer. 

On. -Tuesday ..the, Scottish 
Opera 'Street Scene proved to be 
a superb show not completely 
out of tbe chrysalis. Mauceri, 
who conducted the magnificent 
1979 production at the New 
York . City Opera (my own first 
exposure to the work), lavished 
love, expert knowledge and 
acute sympathy on evury note 
and phrase; , but especially at 
the start, one craved a sharper 
rhythmic outline and stronger 
forward movement, less rhap- 
sodic lingering, ami certainly 
less, frequent covering of the 
voices. Many of the spoken 
words and too many of the 


sung ones want more forceful 
- projection into the audience. 
More bard selling, Broadway, 
style, would not come at all 

gtniiw 

Pountoey’s production, in a 
set (by David Fielding) that 

hlpwrie tbfr rifltm- nWttHn and ftp* 

. fantastic, the “local" New York 
and the symbolic, is as one 
would expect - a first-rate 
piece of misi-en-scene. Charac- 
ters and incidents are g ro ti iy 
placed, -mid will surely flower 
more vividly in later perfor- 
mances. The single weakness 
is a familiar Pouhfney ten- 
dency to gBd the Ely: the wit of 
the Ice Cream Sextet is sub- 
merged in added routines, and 
the smooth seductiveness of 
"Wouldn't you like to be on 
Broadway" (and of Alan Oke's 
stylish, ididmatic ' Harry 
Easter) must compete with 
flaaMng neon sighs. A pa wrin g 
beggar fishes a cigarette butt 
out of the gutter, and once 
again nm feds a nt»dgp from 
the elbow of this producer’s 
Social Conscience. 

These -are -mHd Irritations^ 
and they, are outweighed by a 
plethora of pleasures. The 
three Americans in the cast - 
Kristine Ciesinski (a perfect 
and heartbreaking Anna Maur- 
rant), Mark Beudert (a gawkily 
.tender, lyrical Sam), Spiro 
Malas (an ideally raw, simmer- 
ing Frank Maurrant) — com- 
mand the idiom with absolute 
security, but so too does Janls 
Kelly, a beautifully delicate 
and subtle Rose in spite of a 
certain shortage of middle-reg- 
ister power. Among the many 
smaller roles, some still too 
reticently delivered, the contri- 
butions of Meriel Dickinson, 
Anthony Mee, Elaine McKMop 
and the whizzing song-ana- : 
dance team of Susie Lee-Hay-. 
ward and Philip Gould are out- 

St ^to%reet Scene is a co-pro- 
duction with ENO, and, after j 
its Scottish opera tours, comes 
In August to the Coliseum,.] 
where it should look and sound : 
even better than it does in the 
Theatre Royal. Wherever it 
goes, however, it is not to be 

Max Loppert 


The Royal Ballet of Flanders Is here on 
a brief visit, playing in Northampton 
this week, Bournemouth next The rep- 
ertory consists of one of the company’s 
trtuup cards, Nnreyev's jolly version of 
Don . Quixote, which allows the troupe 
to bounce and sparkle and indulge in 
those proud and affronted glances 
which are the stock, in trade erf stage 
Spaniards. I have reported with plea- 
sure on the Flanders' ebullient account 
of the piece from their home theatre in 
Antwerp. On Tuesday night the Dero- 
gate Theatre's stage - excellent for 
dance - allowed them to give full 
reign to those qualities of enthusiasm, 
bright and energetic steppings, which 
are so necessary if the piece Is to make 
sense. 

Nnreyev's production does not even 


pretend to make sense of the nonsense 
that is the now accepted text of Don 
Quixote. What it proposes is a torrent 
of dancing, classical or mock -Hispanic 
and merry as can be, which lets the 
rtanrwr w imlwwh masses of charm and 
bravura. The narrative is cursory to a 
point of non-communication, and illogi- 
cal as any enemy of ballet could wish, 
but this matters not at alL What mat- 
ters, and what the Flanders cast knows 
and shows, is sparky playing and and 
bold physical effects. 

So the square in Barcelona teems 
with operetta life, with good character 
playing (and some definitely not so 
good), and a dance manner that 
appeals by its clarity of outline and 
generosity of shape. There is nothing 
demure about the Flanders style. It is 


full-bodied, and on Tuesday it evi- 
dently took fire from the presence of a 
guest Basilio. This was Irek Mukhame- 
dov. on brief leave from the Bolshoy, 
and in marvellous form. In the general 
run of his leading roles, from Albrecht 
in Giselle to Boris in The Golden Age, 
he shows nobility of feeling every- 
where matched by nobility of means. 
Even in his darkest interpretations - 
as Ivan the Terrible, for example - 
there is something grandiose to his 
playing, as always to his dancing. 

But as Basilio we are shown the sun- 
niest and most resourceful of comedi- 
ans, tearing into the role and into the 
dances, with a buccaneer glint in his 
eye and irresistible humour. Movement 
is huge in shape, electric with power; 
the characterisation is easy, utterly 


beguiling. But this is nowhere a “guest 
star" performance: Mukhamedov is 
part of the Flanders team - captain, 
perhaps, but not dictator - and they, 
and we, respond with delight to his 
leadership. This is an ideal account of 
the role, and fortunate the Kitri to 
dance with him- The ballerina on Tues- 
day was Dawn Fay, fleet and elegant in 
manner, 

The evening was, in sum. a memora- 
ble one: for Irek Mukhamedov's dash- 
ing, dazzling presence, of course, but 
also for the real and valuable abilities 
of tbe Flanders artists, and for their 
dedication to galvanising Don Quixote 
into real theatrical life. 

Clement Crisp 



Cecilia Noble 


Take Back What’s Yours 

WAREHOUSE THEATRE, CROYDON 


Jacqueline Rudet's Money to 
Live established a humorous 
and sharply perceptive 
observer of black life in 
Britain, especially the life 
of black women, all of five 
years ago. Morefresh and 
thoughtful plays followed at 
the Royal Court’s Theatre 
Upstairs. 

It comes as something of a 
shock to find that she is still 
only 26. And it is slightly 
alarming to find her reworking 
other men’s plays for a West 
Indian setting: she should 
work her own seam rather 
than fell into the trap of slap- 
ping a change of climate and 
syncopated speech rhythms on 
someone else’s ideas and 
expecting a fresh statement to 
emerge. 

The least successful element 
in her new piece, in feet, is the 
faithfulness of her adaptation 
of Arnold Wesker's Roots. Bea- 
tie returns to her rural home 
in Dominica - from where or 
what life-style is never suffi- 
ciently clarified- There is little 
sense of contrast between the 
homecoming would-be intellec- 
tual sophisticate and her fam- 
ily: sister Jenny, with her mys- 
teriously fathered illegitimate 
offspring, and Jimmy, the 
hardworking farmer who loy- 


ally married her and accepted 
her child r en 

Bea tie's cultural and politi- 
cal burgeoning under the tute- 
lage of the unseen Ronnie, 
whom she imagines will many 
her, is expressed only by a few 
platitudes on the Third World 
and the environment Cecilia 
Noble never convinces as an 
aspirant intellect least of all 
when Anthony Cornish’s pro- 
duction has her clambering 
self-consciously on to a barrel 
for such exclamations as 
“Questioning! Questioning! 
Questioning!” 

The author’s style unwarily 
stumbles into the over-articu- 
late, even for the presumably 
less articulate characters. 
“Love! What an Insignificant 
expression!” exc laims Jenny 
the drudge when not lilting 
through the more real-sound- 
ing “You feel better expressing 
your mouth.” And the famil y 
crisis when the children’s 
unknown father is identified is 
both clumsily contrived and 
unnecessary. 

Where the work scores, and 
reassures us that Ms Rudet has 
not gone soft, is in the final 
show-down between a finally 
jilted Bea tie and her mother. 
Ms Noble is magnificent in 
wounded misery and anger, 


dredging deep into family life 
for old scores to settle and old 
reproaches to hurl in appor- 
tioning blame for her own 
inadequacy. The scene is 
fiercely played (with Cleo Syl- 
vestre) and tautly, burningly 
written. 

If the rest had shown this 
directness and passion the play 
would have been a consider- 
able achievement. As it is, an 
engaging cast throws up nota- 
bly good performances from 
Irma Inniss, gently touching as 
the work-bound Jenny shamed 
by her sister's new affluence, 
and Alan Cooke whose pres- 
ence, authority and intelli- 
gence as her lovingly exasper- 
ated husband mark him out. 
Michael Pavelka’s set, like the 
production, fails to establish 
an atmosphere, a past or even 
a consistent present, with its 
naturalistic porch, wall-less 
kitchen and backcloth painted 
with marine life. And the per- 
functory use of the odd sound 
effect (the sea, the roar of 
earthquake tremors) merely 
underlines its artificiality. The 
last scene generates enough 
elemental energy on its own. 


Martin Hoyle 


■ * 
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ARTS GUIDE 


OPERA AND BALLET 



Royal Opera, Covezxt Garden. 
The Latest showing of the splen- 
didly exotic Andrei Serban pro- 
duction erf Turandat is well con- 
ducted by Stephen Barlow, but 
the cast (Olivia Stapp, Land? . 
Bartolini. Yvonne Kenny) is \ 
uneven. • _ 

Rn gHith Natfonal Onega. Cofl- 
seuin. The n ewe s t wodd pie- . 
miere at the Coliseum is David 
Blake’s comic chamber opera. 

The Piumba^s Gift Lionel Friend 
conducts, Richard Jones is the 
produce:, and the cast inctedes 
Sally Burgess, Elddwen Hafcrhy, *. 
and AmrHoward. Further perfor- 
mances of Mnnhfnafcy*8 
quirky production of The Master- 
singers, with Gwynne Howell, - 
Alan Opie, Alberto Remedies 
and Jane Baglen, and Don Oioo- 
areni In Jonathan Mater's dark. ' 
handsome staging, with Steves 
Page in the title role; final Show- 
ing titlie new. TmsatlsfyiDg Gra- 
ham Vick production oLEuaene 
Onegin, with Jonathan Summers 
and Susan Bullock. 

Royal Ballet. Covent Garden, 
continues with its new acquisi- 
tion of full-length La Bayadere 
on June 1, 3, and 6. 

Sadia’s Wells t he Am erican . 
dancer/gymnast troupe, Pflo- 
bolus, opens on June 6. Far fans 
only. .. 

Parb ^ 

Opera. York HbeUec'a world prc£ 
mW of Le Maim et Marguerite 
conducted by Lothar Zagrosek/" 
John Burdekfn an Hans Neuen- 
feis’s production is inspired by " 

Mikhail Bulgakov’s novel 
describing the Devil on the loose 


m Statin's Moscow (*7425371)- 

Grand Palais DesOtamp* Ely. 

ides. Befert Ballet Isiaaimp. 
presents in the framework of . 

La Danse en ReoobOunrtbs world 
premiere of 1789~.etnous with 
choreography to music by Theo- 
dorakfs, Wagner, Rave! and Afri- 
can folk music (48787515). 

Palaia det Congres- The Queen 
of Spades. Warsaw- Opera's ' 
orchestra and choir conducted 
by Robert Satanowski. Regina 
Crespln. Raisa Rotowa of the 
Bolshoi and Krystyna Szostek- 
Radkowa alternate in the role . 
of the Countess. Porte Maillot 
(bookings 47681404, Info 
47581338). ' r - 

feuueb . . . 

ThMtre Royal de la Momnrifi. 
LJncattnkakme fit Poppea by 
Monteverdi with Catherine Malfi- 
tSEDO as- Poppea, Ma r ek Torzewskl 
as Nterane. The orchestraaf the 
Moanaie conducted ter Sy brain 
C amb reHpg; archestratedby Phi- 
lippe Boesman. staged by Luc 
Bandy (Wed). 



Netherlands Opera. Double bin 
of Ravel’s L 'Beure Eapagnole 
end Falla’s El Reiabto de Maese 
Pedro directed by Helmut Folixa. 
Kenneth Montgomery conducts 
the Netherlands Philharmonic. 
and the casts include Anne How- 
tils, Hein Meeus, Gilles Chach- 
njaRle and Thtenry Dean Moziek- 
theater, Amsterdam (Fxh Run) 
CHS 455); Schouwburg, Rotter- _ 

dam (Wed) (4U 81 te>- 
Netherlands Opera. New produc- 
tion of Simone Boccaneffra con- 
ducted by Graeme Jenkins with 
Henk Smit in the title rede. . 


Mu z iektitfi atnr, A m st e r dam 
(Thnr). . 

Vienna 

Staatsoper, in re p e rtor y : H Victg- 
gio a Reims, conducted by. Clau- 
dio Abbado, with a cast including 
Cecilia Gasdte, Noriko Sasaki ' 

«nd William MatteuzzL Maria 
Stuarda, conducted by tea Marin, 
with a cast Including Agnes 
Baltsa, Mara Zampierl, Georg 
Tlchy, Alexander Maly. CJto- 
vxznschtschina, conducted, by 
Claudio Abbado and song'by 
hwinA» t jtdtnno Stiiemtschiik, 
Brigitte Itoschnar-fOebti, Joanna ; 
Borowska (51444. ext2660). 
VoQcsopeE. ESnNociU hi VenetHg 
conducted by Claudio Abbacfc. 

Die tustige Witme conducted by 
Konrad Lettner; Biss me Kate. 
conducted by Herbert Mogg 
(1444. ext2862X 

Rome . 

Teatro DeQ'Open. Lively pro- 
duction by Macro Bdognini of 
Francesca Citea's Adriana Leooo- 
vreur, conducted by Daniel Oreo. 
Raina Kabalvanska is excellent 
as the tragic heroine, with a fine 
supporting cast which Includes 
Afeerto Cupfdo, Zvo Vlhco 
(8CL9L26). 

Milan 

Teatro Alla Scald. American'*- ' 
soprano, KaHen Esperian sings 
the title role in Verdi's Luisa 
MiBer. taking over from Katia 
RlcclareUi who was roundly 
booed by the gallery at the open- 
ing performance ou May 2. Ako 
in toe cast are. Giuseppe Giacom- 
tni.Paata Burchnlmfee. Susanna 


Ansalmi and Alberto Cupido, 
conducted by Zoltan Pesko. Also 
Francesco Cilea’s Adriana Lecou- 
vrwr, with Mirella Freni, Peter 
Dvorsky and Alessandro Cassis, 
conducted by Gianandrea Gavaz- 
zenk80JL28). 

Teatro Lixico. Choreographic 
workshop: La dea della Acque 
danced ter the splendid Ludana 
Savignano and Alessandro Matin 
with Mario Pistoni’s La Strada 
to music by Nino Rota (composer 
of the music for Fellini’s film) 
with Ortella. Dorella. Alessandro 

Mnlin and Angela MOTGttO 
(86-64-18). 

Ftoronco 

Teatro Cosnmate, Sandro Seqiti’s 
production of Bellini’s IPuruant, 
using sets based cm designs made 
by Giorgio de Chirico for tbe 
first Maggio Musicals in 
The excellent cast includes Chris 
Merritt, Ludana Serra. Dimitri 
Kavrakos, Paolo Com and Gloria 
Sclachi, conducted by Bruno Bar- 
toletti. 02779236). 

B e rl in 

Opera: Theater dea Westerns. 
Sigoletxo in Hans Neunenfels*pro- 
duction features Angela Den- 
ning, Ingvar Wlrell m the title 
role and Victor von Hatem. Also 
a ballet evening Les Intermit- 
tences du Coettr. with choreogra- 
phy by Roland Petit. 

Hamburg 

Opera. Wolfgang Rihms’s opera 
Die Hamletmascmm, producedby 
John Den Is an important contri- 
bution to the development of 
modern opera. Othello has a star 


cast led by Gabriela Benackova, 

: HUdegard Hartwtg, Wladimtr 
Atlantow and Pietro CappuccilH. 
Peer Gym, specially composed 
for Hamburg by Alfred Schnittke 
has John Neumaler choreogra- 
phy. 

Cologne 

Opera. Rossini's rarely per- 
formed one act operas La Combi- 
ledi Matriomomo and H Signor 
Bruschtna. produced by Michael 
Hampe has fine interpretations 
by Amelia Felle, Janice Hall, 
Alberto Rinaldo. John del Carlo 
and Alessandro Corbelli. La Tra- 
viata. conducted by Sir John 
Pritchard is well sung by Bar- 
bara Daniels, Fernando de la 
Mora. Wassill Janulako and 
Erllngur Vigfusson. Cologne hon- 
ours the great producer Jean- 
Pierre Ponnelle, who died last 
year, by restaging the complete 
Mozart cycle of seven operas, 
all produced by him. This week's 
performance is Don Qkmannt 
with Femicio Furlanetto out- 
standing in tile role. 


Frankfurt 

Opera. Jphigenie in AttUs by 
Gluck will have its premiere this 
week. The new Dwb Schwarz 
production features Pia-Marie 
Nilsson, Frederick Buxchinal, 
Renate Behte. The successful 
Graham Vick production of Cost 
fan time is revived. RusaUads 
respectable with Eva Randova. 
dairy Bartha, June Card, 
Manfred Schenk and Allan Glass- 
man. Rigoletta has Jonathan 
Summers in the title role for the 
first time. 


May 26-June 1 


Bonn 

Opera. Ariadne auf Naxos stars 
Edita Gruberova, Helena Doese, 
Peter Lindrocs, Richard Cowan, 
William Murray and Susanna 
Mentzer. Die Enxfuhnmg aus 
dem Serail returns with a new 
cast led by Sylvia Greenberg, 
Isolde Siebert, Hans Peter Bloch- 
witz, WDfried Gahmlich and 
Jaako Ryhaenen. Also the new 
Youris Vamos/Michel Scott ballet 
production Cantina Bwrana. 

Munich 

Opera. Three operas from the 
Ring cycle, Dos RhemgoldjDie- 
WaUctrrel Siegfried all conducted 
by Wolfgang Sawallisch. The 
main parts are excellently sung 
by Mariana Lipovsek. Kurt Moll, 
Sabine hass, HUdegard Behrens, 
Rene Kollo and Robert Schunk. 
Rigoletto has a first rate cast 
led by Francisco Aralza, Martella 
Devia and Juan Pons. Also In 
repertory: H Barbiere dt SioigUa. 

New York 

American Ballet Theatre. The 
week features the new produc- 
tion of Clark Tippet's Rigaudon 
and all-Tharp programmes of 
Bum's Rush. Etserlast and Queer- 
teu set to music by Dick Hyman, 
Jerome Kern and Terry Riley. 
Season ends July 1. Lincoln Cen- 
ter Opera House (3S2 6000). 

New York City Btilet. The 90th 
New York season continues with 
mixed programmes featuring 
Swan Lake, Midsummer Night's 
Dream and Slaughter on Tenth 
Avenue. Ends June 25. Lincoln 
Center. New York State Theatre 
(677 4700). 


SALEROOM 

New high for 

The salerooms in New York 
are having a record breaking 
month and this time it was the 
turn of American pictures to 
scale the peaks. Sotheby's auc- 
tion of American art on 
Wednesday totalled £24 .2m 
($37 ^m), a record for the sec- 
tor. In all ten lots sold for over 
Sim, and the highest price paid 
38.25m (£5.Sm) for “Home by 
the Lake," an idyllic scene of 
the Catskill Mountains painted 
in 1854 by Frederic Church, set 
a new high for any 19th cen- 
tury American painting. It was 
bought by the Alexander Gal- 
lery of New York. 

The same buyer paid £1.7m, 
another artist record, for 
“Platte River. Nebraska.” by 
Albert Bierstadt, a peaceful 
rural landscape, and a private 
American collector gave SlJhn 
for “Second Beach Newport" 
by Worthington Whittredge. 
The Church and the Whit- 
tredge were sold by the Walker 
Art Center to raise money to 
buy contemporary art, and the 
Bierstadt was disposed of by 
tiie Jones Library of Amherst. 
Mass, to fund an expansion to 
its library. In the US there is 
none of this obsession with 
hanging on to every old 
bequest to a museum. 

The £l-2m paid by the Berry 
Hills Gallery of New York for 
“Telegraph Hill", a 1S96 view 
by by Maurice Prendergast, set 
a new record for any American 
watercolour. 


American art 

Sotheby's also recorded nine 
auction artist records in its 
contemporary art sale in Lon- 
don. Tbe top price was the 
£121,000 for “Les quatre gener- 
aux" by Manolo Mills res, 
which had carried a £25,000 top 
estimate. An iron and conglom- 
erate shape by Lynn Chadwick, 
“Conjunction 5". executed in 
1957, made a record £99,000. 

Christie's sold 19th century 
European pictures in New 
York on Wednesday for 
£5. 175m, and secured a record 
price for a painting by the 
French artist Jean Beraud of 
£1.62m for “Le bal public," his 
1SS0 masterpiece depicting 
Parisians at play at an open air 
dance, in a special sale of Bar- 
bizon art a Corot landscape 
made £448,407. 

Back in London the best 
price in a Christie's auction of 
English furniture yesterday 
was £35,200 for a W illiam IV 
mahogany breakfront library 
bookcase (top estimate £10,000). 
while at Sotheby's toy sale a 
collection of Japanese robots of 
the 1950s and 80s brought in 
over £30,000. with a top price of 
£1,540 for a Nomura “Merchan- 
ised robot" of around 1957. A 
Victorian dolls house beat its 
forecast at £21.450. It has four 
rooms all fitted out in the early 
1850s. A larger Circle and Dot 
Bru doll of around 1875 was on 
target at £17,600. 

Antony Thorncroft 
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Shadows over 
Nato summit 


THE 40th anniversary Nato 
summit in Brussels at the 
be ginnin g of next week would 
be an occasion for self-congrat- 
ulation if it were not overshad- 
owed by a bitter dispute over 
the nuclear defence of Europe. 
The disagreement over 
whether the Western Alliance 
should envisage negotiations 
with the Warsaw Pact on the 
reduction of short-range 
nuclear weapons based in 
Europe strikes at the very 
heart of Nato’s strategy of flex- 
ible response. 

Important as it is, however, 
the quarrel should not be 
allowed to cloud a celebration 
of what has been achieved by 
Nato since its foundation in 
1949. The Alliance, which suc- 
cessfully embodied the West’s 
determination during the long 
years of the cold war to defend 
itself against the military and 
political threats from the 
Soviet Union and its allies, can 
pride itself on having contrib- 
uted to the longest period of 
peace in Europe since the Mid- 
dle Ages. 

Twin strategy 

Thanks to its twin strategy 
of combining military pre- 
paredness with a willingness to 
negotiate with the Warsaw 
Pact, it has played a crucial 
role in the arms control pro- 
cess. The strategic arms reduc- 
tion talks, the conventional 
force negotiations and, not 
least, the 19S7 agreement on 
the abolition of land-based 
medium-range nuclear mis- 
siles, are all the product of 
joint positions forged within 
Nato. If the negotiations on 
reducing nuclear weapons 
have been conducted, so far at 
least, only by the US and the 
Soviet Union. Washington has 
always sought the backing of 
its Nato allies for its arms con- 
trol policies. The determina- 
tion to present the Warsaw 
Pact with a common Western 
position, however difficult that 
has sometimes proved to 
achieve, is what has given the 
Alliance its strength and 
authority. 

The fundamental strategic 
consensus on which these com- 
mon positions have always 
been based is now threatened, 
in the eyes of some of Nato's 
most important members, such 
as the US and Britain, by West 


Germany’s desire to begin 
negotiations with the Soviet 
Union on reducing short-range 
nuclear arms in Europe. The 
US and Britain are strong 
defenders of the concept of 
nuclear deterrence which, they 
argue, is the main reason why 
global conflicts have been 
avoided for such a prolonged 
period. They contend that any 
negotiations on short-range 
nuclear weapons would inevi- 
tably lead to the denuclearisa- 
tion of Europe, thus eliminat- 
ing the essential element of 
deterrence and underlining the 
Warsaw Pact's superiority in 
conventional forces. 


Public opinion 

That may be a convincing 
intellectual argument, but it is 
the West Germans who have to 
face the practical consequences 
of agreeing to station 
short-range nuclear weapons, 
which would be used mainly 
on West and East German soil, 
within their borders. The Gov- 
ernment in Bonn, which has 
recently suffered a series of 
regional election setbacks, can- 
not ignore a strong body of 
domestic anti-nuclear public 
opinion. However reluctantly. 
West Germany's Nato partners 
will have to take account of 
this political reality. 

That is something that 
appears to have been under- 
stood better by the US Admin- 
istration than the British Gov- 
ernment The elements of a 
compromise, under which Nato 
would delay any negotiations 
with the Warsaw Pact on 
short-range nuclear weapons 
pending an agreement on sub- 
stantial cuts of conventional 
forces in Europe, have already 
been proposed by Washington. 
Such a formula would make it 
plain that, for the foreseeable 
future, the complete abolition 
of short-range nuclear weapons 
is not on the agenda. It would 
thus preserve Nato’s basic 
strategy. 

West Germany may still 
need some persuading, but 
there is room for quiet diplo- 
macy between friends, which is 
what the allies are. It would be 
a bad omen indeed if the spirit 
of compromise that has charac- 
terised the Alliance in past cri- 
ses should fail it on its 40th 
anniversary. 


Rags to riches 


WEST GERMANY’S post-war 
economic miracle may have 
lost some or its lustre in recent 
years. But the ability of Ger- 
man companies in traditional 
sectors to overcome the impact 
of high wages, heavy social 
costs and adverse currency 
movements continues to 
impress. 

Some insights into this 
achievement are contained in a 
study of the West German and 
British women's clothing 
industries by the National 
Institute of Economic and 
Social Research. While most 
clothing producers in Britain 
still mass-produce cheap stan- 
dard items, their German coun- 
terparts have generally aban- 
doned such production to 
concentrate on the upper end 
of the market. This might seem 
like a gesture of defeat by Ger- 
man producers. Yet they make 
as many garments as the Brit- 
ish. more of them are exported 
and their productivity and effi- 
ciency are far superior. 

UK producers’ emphasis on 
long runs of cheaper products 
partly reflects demands from 
the big high-street retailers, 
which control more of the 
home market than in Ger- 
many. However, the National 
Institute’s Gildings shows that 
most of the British industry 
has no real choice because it is 
constrained by its own short- 
comings from diversifying into 
anything else. 

The Germans’ decisive 
advantage lies in the skills of 
their employees, whom the 
study finds to be far more pro- 
ficient, reliable and versatile 
than their British counter- 
parts. Whatever handicap the 
German industry suffers in 
higher wages is offset by 
greater attention to quality, 
service and the adaptability of 
workers. 


As in previous studies, the 
National Institute pinpoints 
training as the crucial factor. 
Most German employees 
undergo formal apprentice- 
ships which teach them a 
broad range of skills. British 
workers are largely untrained, 
and their rigid limitations can 
only be overcome by costly on- 
the-job training. 

This is an all too familiar 
story in British industry. What 
appears to be missing is not 
just a commitment to adequate 
training, but a proper apprecia- 
tion of what training can offer. 
It is often regarded simply as a 
way to get the same job done 
better. In West Germany, by 
contrast, it is viewed as a 
means of instilling professional 
ethics and self-reliance - and 
as a dynamic component in 
furthering industrial change. 

Industries in developed coun- 
tries may continue, for a while 
at least, to survive in mass 
markets subject to intense 
price competition by employ- 
ing untrained and relatively 
poorly paid staff. However, this 
is a precarious form of living 
which makes only a limited 
contribution to national pros- 
perity. 

Clothing may be an extreme 
example. But it has wider rele- 
vance. not least to the Govern- 
ment’s hopes of using inward 
investment, particularly from 
Japan, to make good UK indus- 
try's skill deficiencies. Japa- 
nese companies have much to 
contribute to improved work- 
ing practices. But their UK 
investments are mostly assem- 
bly operations, attracted by 
low-cost manual labour. When 
they locate in Europe activities 
with a greater value-added 
component which depend on 
higher skill levels, West Ger- 
many is often the first choice. 


Towards £lm 


NO ONE WILL be surprised 
that Mrs Sonia Sutcliffe, the 
wife of the Yorkshire Ripper, 
won her libel case against Pri- 
vate Eye. The magazine 
scarcely even offered a defence 
of its allegations that she had 
made a deal to sell her story to 
the Daily Mail. 

It is a huge leap, however, 
from accepting the judgment 
in principle to swallowing the 
size of the damages awarded. 
The sum of £600,000 is large by 
any standards; there must be 
some question of whether it is 
out of proportion to the dam- 
age done to Mrs Sutcliffe. 


There must be a question, too, 
of whether a jury should deter- 
mine the sum on its own with- 
out more precise guidance 
from a judge. The only obvious 
logic in the Sutcliffe award is 
that it is higher than the previ- 
ous record - £500,000 to Mr 
Jeffrey Archer - and that 
jurors are venting their fury on 
a miscreant press by a process 
of escalation. 

The Government is about to 
appoint a commission of 
inquiry into the law relating to 
the media. The operation of 
libel law should be high on the 
commission's agenda. 


E urope's leading computer 
manufacturers are about to 
undergo a burst of rationalis- 
ation which will fundamen- 
tally reshape the industry, leaving it 
leaner, more efficient and better 
equipped to compete globally with US 
and Japanese suppliers. 

Rumours of acquisition plans and 
joint ventures are rife; last month's 
example - dismissed out of hand by 
both parties - had Siemens of West 
Germany looking to take a stake in 
international Computers iICL) of the 
UK part of the STC group. 

Speculation has been fuelled by the 
fact that senior executives from the 
major players - ICL, Siemens, 
Nixdorf and Compares of West Ger- 
many, Olivetti of Italy, Bull of France, 
Philips of the Netherlands, Norsk 
Data of Norway and Nokia Data of 
Finland - are virtually in standing 
conference on the future of the indus- 
try. Mr Arthur Walsh, chairman of 
STC, has confirmed that ICL had had 
discussions with Olivetti and Nixdorf 
"among others,” 

The need to expand outside narrow 
national markets, to find economies of 
scale in manufacturing, to share the 
rocketing costs of research and devel- 
opment and to prepare for the single 
European market in 1992 are among 
the conventional justifications for 
rationalisation. To date, however, 
there has been more smoke than fire, 
although Siemens and BASF formed 
Comparex - a joint venture market- 
ing Hitachi mainframes in 1937 - 
Bull emerged as the dominant partner 
in Honeywell Bull (now Bull HN) and 
Nokia bought L.M. Erics sons’ s Data 
Systems business in 1988. 

Now. it seems, the Europeans have 
decided that the map must be 
redrawn more drastically and with 
some urgency. 

The spur is their perception that 
the computer industry worldwide is 
going through changes more profound 
than any in its short history. A conse- 
quence is unprecedented pressure on 
gross margins and therefore on the 
justification for remaining in at least 
some areas of computer manufactur- 
ing. Unisys of the US, for example, 
which brought together Burroughs 
and Sperry in the industry's largest 
example of rationalisation, has 
already come to terms with this phe- 
nomenon, continuing to make Its own 
proprietary mainframes but buying in 
smaller machines from Mitsubishi, 
Sequent, NCR, Computer Consoles 
and Convergent Technologies (which 
it finally acquired). 

Mr Robb Wilmot, former managing 
director of ICL and now an indepen- 
dent consultant, predicts a tough five 
years ahead for everybody. He points 
out that the industry Is used to gross 
margins of between 60 and 70 per 
cent It will have to learn to live with 
margins about one third lower, he 
says. 

The spread of personal computers 
and high performance workstations 
has generated other changes. The US 
journal Datamation estimates that 
companies based in Europe now have 
about half the European market com- 
pared with only 34 per cent in 1984. 
But it has become a different game. 

There is no longer a single, more or 
less homogeneous computer market 
of the kind which existed in the 1970s 
and early 1980s and which was domi- 
nated by International Business 
Machines (IBM), Instead, a series of 
specialisations is emerging, each with 
its market leader. Compaq Computer 
of the US leads in high performance 
personal computers, while Sun Micro- 
systems leads in engineering work- 
stations. IBM, despite being five times 
the size of its nearest rival through its 
strengths in mainframes and mid- 
range machines, Is no longer sole 
industry leader but one among many. 

This explains the paradox of an 
industry apparently reaching matu- 
rity while at the same time changing 
more quickly than ever before. The 
mainframe business, with its heart In 
the corporate data centre, is indeed 


Alan Cane reports on the pressures 
which will fundamentally reshape 
Europe’s computer industry 
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maturing, growing at less than 10 per 
cent a year; but new styles of busi- 
ness data processing based on 
smaller, cheaper machines are emerg- 
ing to drive overall industry growth 
at about 15 per cent. 

In these new and unsettling condi- 
tions, the internationally competitive, 
the financially sound, the innovative 
and the flexible companies will be 
best placed to weather the storm. 
European manufacturers fall short on 
at least half and sometimes all of 
these criteria, in the following ways. 

• They are traditionally and cosily 
tied to their national markets. They 
have difficulty competing in other 
European countries, let alone globally 
in the manner of an IBM or a Digital 
Equipment 

• They are lacking in commercial 
innovation. Over the past two 
decades, almost every innovation of 
importance in commercial- data pro- 
cessing has come from the US. 

• They are vulnerable to softness in 
their home markets. Both Nixdorf of 
West Germany and Norsk Data of 
Norway, previously held up as shin- 
ing examples of how to compete effec- 
tively against the Americans, pro- 
duced poor figures last year when 
expected sales failed to materialise. 
The two companies found themselves 
saddled with costs out of line with 
their incomes and both have had to 
implement drastic cost-cutting strate- 
gies including redundancies. 

• They are slow to react to funda- 
mental changes in the industry. 
Nixdorf and Norsk Data's problems 
were compounded by their resistance 
to moving away from their propri- 
etary computer designs - which had 
been very profitable - to the industry 
standard designs which customers are 
increasingly demanding. 

The move to industry standard 
systems, together with technological 
change and the globalisation of trade, 
are the principal trends driving down 
margins in the computer business. 

European manufacturers have been 
at the forefront of the pressure for 
industry standard or “open” systems. 
Now US, and to a lesser extent Japa- 
nese companies, are In the running. 

Essentially, open systems is an 
attempt to persuade hardware and 
software vendors that everybody's - 
not least the customer’s - interests 
would be best served by an industry 
in which computers from different 
manufacturers could easily be con- 
nected together and software written 
for one design of computer would run 
on any other. 

Underlying the Europeans’ enthusi- 
asm for open systems was a belief 
that it would “level the playing field" 
giving them a fairer chance to com- 
pete against the big US companies. 
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ICL was among the European pace- 
makers. Robb Wilmot says: “There 
was a feeling that if you .made the 
r unning in a new market, you could 
win it. But it has proved to be more of 
a marathon. US and Japanese manu- 
facturers have leapt in.” 

The result is that small and 
medium-sized computers axe already 
commodity items, based on standard 
semiconductor chips and running, 
standard operating software. Soon 
they will be simply components to be 
mixed and matched to meet custom- 
ers' needs. This trend is being accen- 
tuated by developments in semicon- 
ductor technology. The semiconductor 
manufacturers Intel and Motorola, 
makers of the most popular micropro- 
cessors used today, have become to all 
intents and purposes computer 
designers to the world. Their most 
powerful chips are complete comput- 
ers engraved on fragments of silicon. 

Further pressure on margins in 
Europe will result from the steady 
harmonisation of pricing policies as 
international customers refuse to pay 
artificially inflated European prices. 
Some customers are already buying 
their systems in the US and importing 
them more cheaply than they can buy 
in Europe. IBM has substantially 
brought its US and European prices 
into line. Others will have to follow 
suit, putting further pressure on mar 
gins for European manufacturers and 
their overseas competitors. 

Making industry standard systems 
has become an unattractive proposi- 
tion except for those companies which 
can meet the demands of commodity 
manufacturing - low production 
costs, volume sales and effective dis- 
tribution channels. The rule, there- 
fore, has become to manufacture 
where it is stfil possible to add value 
- examples include mainframe com- 
puters with complex hardware and 
software requirements and special 
purpose microcomputers — and buy 
in standard systems where it makes 
commercial sense. 

How should Europe's leading com- 
puter manufacturers adapt to these, 
changed and chan ging circumstances? 
In the past, they took the role of 
"national champions," mistakenly 
modelling themselves on their larger 
US competitors, while failing to 
understand that without the benefits 
of a large and vigorous home market 
to stimulate and sustain their growth, 
they were doomed to become an 
ersatz IBM like ICL or a DEC writ 
small like Norsk Data. 

In consequence, they are caught in 
an electronic no man's land; too large 
and inflexible to imitate the thou- 
sands of new computer companies 
creating new niche markets, too small 
to compete effectively with the global 
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players from , the US and now Japan 
that have a stranglehold on the big 
systems marketplace. 

What sort of computer companies 
should they become? Most say their 
aim is to become a "systems integra- 
tor,” a specialist company which cont 
hinea the best available hardware and 
software to tailor a system to a cus- 
tomer’s exact requirements. 

It is an attractive concept combin- 
ing the prospect of dominating a spe- 
cific business area with the the oppor- 
' tunity of adding value to low-cost 
commodity hardware. : . 

In practice. It demands sound, 
finances, high technical and manage 
rial and a profound knowledge 
of a customer’s business. 

A number of European players are 
already showing promise in specific 
areas. ICL, for example, leads in the 
UK in retail systems and local author- 
ity systems. Nixdorf is strong in the 
international branch banking busi- 
ness. Olivetti has established, itself in = 
building society counter, automation 
and savings banks, while Norsk . Data 
has a good record in the newspaper 
business. - t v . 

Mr Regis McKenna, theUBbased 
consultant and entrepreneur, says 
that systems integration and the dom- 
ination of niche markets makes more 
sense these days for European mann- 
facturers than strategies aimed at 
gaining market: share, which were ~ 
more suited to the computer market 
erf a decade agot *• 

He says that large comptztersuppli- 
ers will find it increasingly difficult to - 
be all things to all people: “Until large, 
companies find a way to serve diversi- 
fied, small market niches economi- 
cally and efficiently, small companies” 
will continue to flourish and gain' 1 
access to the growth markets of the 
fatnre."L ; 

Against such, a background, the 
rationale for a series of new and inno- . 
vative links between Europe’s major - 
players Is cleaf and* dhequlvocat 


These links could take a' diversity of 
forms - joint ventures, marketing 
agreements, mergers or acquisitions. 
The intense activity now shaking: up 
the European electronics sector is per- 
haps the model ..... 

The need to share- the costs of 
research and development is already 
recognised in a number of develop- 
ments including European Commu- 
nity programmes like Esprit and Race 

- and joint initiatives like the artificial 
fotemgenre labdratoiy established by 
Siemens, ICL and BqU. .:. 

The deed to gain access to each 
others* geographic markets could be 
supported through bilateral market- 
ing agreements. ICL, : far example, has 
a : weak presence In West Germany, 
while Simnehs Is malting renewed 

- efforts to establish its computing 
activities ;in the UK " - boosted 
recently by thie Home Office detrition 
to award- it the contract for the new 
Police National Computer; 

Mergers or acquisitions between the 
Mg players are less hkely. Apart from 
the technical and managerial prob- 
lems of merging corporate cultures 
across national boundaries, the Euro- 
.. pean players are well prepared to dis- 
courage would-be purchasers. 

- ICL, for example, owned by STC (In 
which Northern Telecom of GwtihHh 
also has a stake) has the complication 
of technical agreements with Fujitsu 
of Japan. Norsk Data, perhaps the 
most vulnerable, has a two-tier share 
structure which would rule out all but 
the friendliest of approaches. 

More obvious targets for acquisition 
or partnership are the independent 
computing services companies and 
the consultancy arms of the big 
accounting firms. If. Europe's com- 
puter makers are successfully to 
.make the transition from manufac- 
turer to systems integrator, they will 
need to boost their applications soft- 
ware skills well beyond what they 
could hope to achieve thrpugh organic 
grtwth. 


Bad days for 
Texas 

■ The fall of Jim Wright, the 
Speaker of the House of Repre- 
sentatives, is a terrible blow 
for Texas pride. If he goes - 
and the clear indication is that 
be will resign as soon as terms 
can be agreed - he will be the 
first Speaker to have resigned 
in mid-session of Congress in 
history. His departure would 
also remove the most powerful 
advocate for Texas in Con- 
gress, a man able to steer 
funds, contracts and other lar- 
gesse toward the Lone Star 
State in a manner that even 
Lyndon Johnson would have 
envied. 

Perhaps that accounts for 
the extraordinary unity of the 
Texas Democratic delegation 
behind Wright It began with 
Jack Brooks, a pugnacious 
cigar-chomping 76-year-old, 
who tried to intimidate the 
House Ethics Committee ear- 
lier this year as its inquiry into 
Wright's financial dealings 
gathered pace; and it ended 
this week with every available 
Texas Congressman telling 
the TV cameras that Wright 
intended to fight on. while - 
behind the scenes - a deal 
for his graceful exit (and his 
pension rights) could be 
agreed. They fought as if the 
Alamo was at stake. 

Those who have known 
Wright during his 35 years in 
Congress insist that his long 
friendship with George Mai- 
lick, a Fort Worth real estate 
developer and local oil-man, 
was harmless; they portray 
him as a victim of partisan 
Republican politics. Yet the 
most revealing insight into 
the affair came with this 
week's performance by the 
Speaker's newly-hired attor- 
ney: Stephan Susman of Hous- 
ton, Texas. 

Susman told a disbelieving 
committee that everyone has 
friends like George Maffick. 
Everyone does off deals in 
Texas, he added, especially 
lawyers like himself. As for 
the House rules, well, Wright 
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may have come close to the 
line, but he never crossed 1L 
In Washington, these days, 
as Wright is about to discover, 
this will not do. 


Fully exposed 

■ Soviet parliamentary democ- 
racy. which took its first falter- 
ing steps yesterday, is ahead 
of the British version in one 
respect The live television cov- 
erage was compulsive viewing 
precisely because it did sot 
confine itself to the head and 
shoulders of the person speak- 
ing, as the House of Commons 
proposes. The cameras roamed 
around the hall, focusing for 
instance on the intense concen- 
tration of the Foreign Minister. 
Eduard Shevardnadze, when 
Mikhail. Gorbachev was speak- 
ing about his trouble-shooting 
mission to Tbilisi after the 
massacre last month. Nor did 
they spare the visible irritation 
of the chairman, Vitaly Vorot- 
nikov (former Premier of the 
Russian Federation), when 
Gorbachev intervened to stop 
him cutting short debate on 
Gorbachev’s nomination for 
President MPs should have 
a look. 


Korean in Paris 

■ After four mouths of uncer- 
tainty, the vacant post of musi- 
cal director of the new Pari* 
Bastille opera house has at 
last been filled, with the 
appointment of Mytmg-Whun 
Chung, a 36-year-old Korean 
conductor. 

The appointment is the occa- 
sion for serious relief; when 
Daniel Barenboim was fired 
in January, In a row over the 
scale of his remuneration and 
the elitism of his program- 
ming, the international confra- 
ternity of front-rank musical 
artists dosed ranks in solidar- 
ity, and it looked as though 
it might be very difficult to 
find any successor of a stature 



“I hope this cartoon is libel- 
loos.'’ 

appropriate to a major new 
opera house. 

On the other hand, tt is not 
yet clear that Chung does have 
the stature. No one questions 
his musical talents: he won 
second prize in the 1974 Chai- 
kovsky piano competition; he 
has given many performances 
with his more celebrated sis- 
ters. Kyung-Wha Chew the 
violinist, and Myuag-Wna 
Chung the cellist: and he has 
conducted a number of major 
international orchestras, 
including the Berlin Philhar- 
monic and the Amsterdam 
Concertgebouw. But he is 
rather little known on the 
international musical stage 
and has only recently starting 
conducting opera. 

His youth may offer two 
advantages: he has no com- 
promising allegiances on the 
notoriously quarrelsome 
French musical scale and he 
may be more naturally suited 
by his youth to tiie assigned . 
task of creating a truly popular 
opera house. 

He will have his work cut 
out, however. The OpSra Bas- . 
tille (still under construction) 
is due to open Its doors with 
an inaugural concert in seven 


weeks. The opera season - 
proper is supposed to start on 
January L but there is as yet ' 
no word of the programme or 
who will perform it 
Bence the story: “What is 
the difference between tiie 
Opdra Bastille and the 
Titanic?” “At least the Titanic 
had an orchestra." 


Foggitt’s lore 

■ The hot May weather is 
reviving memories for Bill Fog- 
gitt, the Thirsk weatherman, 
who remembers suffering from 
jaundice as an eight-year-old 
during a May heatwave in iflgft 

On that occasion, he said. 
London temperatures reached 
90 deg F, though the thermom- 
eter only got up to 76 deg F 
to Thirsk. “The third of May 
1966 was a much better day, 
when temperatures reached 
80 deg F,” said Foggitt. ... 

His conviction that the sum- 
mer of 19® could mirror that 
of 1976 was reinforced this . . 
week when Thirsk was hit by 
a plague of ladybirds. “The 
last time that happened was. 
1976, although later in the 
year." he said. Most of the 
ladybirds have seven spots on 
their wing casings, but some 
have just two spots. He is still 
puzzling over the reasons for * 
this genetic distinction. 

Thirsk appears to be s warm - 



Yesterday ft was large black . 
flies, which the locals call ' 
to underbugs because they her- 
ald thunder. 

Bees have been swarming 
too, prompting Foggitt to recall 
a piece of farmers' lore: 
“Swarm of bees in May is 
worth a lot of hay: swarm of 
bees in June is worth a silver 
spoon; swarm of bees in Jhly 
isn’t worth a fly.” 

What does this all mean? 

“I don't really know,” says 
Foggitt- _ 


Definition 

■ Confidence: that exquisite 
feeling ofcomplete assurance 
before you fall off a ladder. 


Hidden deep wftfclh your company's existing assets 
lies an untapped source of working capital Reach it 
and you will release much needed finance, without 
compromising your equity, or your independence 
H&H Factors will forward to you up to 80% of the 
value of your sales invoices upon receipt the balance 
less modest; agreed charges wffl follow upon settii 
mait by your dlents. . " 

Thus, you can Increase turnover through a source of 
finance whldt to dfrectiy linked to sales. 

*S., aspe f t ofour Coring service 
win affect the valuable relationships you have with 

your dlents. _ 

HMJ Factors are responsive, and flexible, tb 

tiwllum dzed business fihanoa is our spedafity- and 

our service is both expert and amsttSWllSS 
whoever 25 years, we.have become a major force in 

financing services, one of which 
will suit you precisely. Bor more information, a bro- 

obU8aaon - 
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T h ere a re only two Interesting 
party-political questions In 
British politics right now.' 
The first Is' Can- Labour be 
trusted? The question arises In jwqny - 
xaitidB. because- there to a’-. -lurking 
doubt about Mrs Margar^. Thatcher's 
ability to' win a fourth Conservative 
victory In a row. That Is in large part 
due to the prevalence of the 
question; which hr. -Are fee^Tories 
m a kin g a complete mtutss of the econ- 
omy?- If they are, the Prime Minister 
may crane to regret thsrt^& dfai not 
call it . a day and resign on the tenth 
anniversary of her arrival in n*Hra» if 
she loses in 1991 or there wni be 
a Labour Government and Mr Neil 
Kinnock will be sitting in No 10 
Downing Street to greet the^awn at 
the European single market- /. . 

I have to say that I stfllcahnot see 
this happening. Tory backbench, rest- 
lessness at the ; Government’s - eco-. 
nomic 1 performance was pretty well 
cancelled out at question time in the 
House of Commons yesterday - by - 
Labour’s unease at Mr Kinnock’s loss 
of temper in a lunch tim R radiointer- - 
view.- K he 'cannot -keep cool' under 
pressure hisoutbursts win aiways be 
a distraction when * the going 1 ' sets . 
rough. 

Anyhow, the idea of Labour win-, 
ning sufficient seats to toe south of 
England to overturn a 100 -plus Tory 
majo rity seems to defy reason. ~K you 
are horrified by the prospect of Prime - 
Mi n is ter Kinnock you can take fur- 
the? comfort from the mathematical 
exposition of Labour’s' electoral prob- ’ 
lem given by the wily Mr Chris Patten 
a few weeks ago. ... . 

. Mr Patten, who is not only Minister 
for Overseas .Development but also' 
one of Mrs - Thatcher’s" favoured 
speech and manifesto writers, points 
out that since 1945 the largest swing, 
from one party to another at a stogie. 

The Government 
is no loiter 
unquestionably 
competent 






POLITICS TODAY 


The Prudential 
labour Party 


By Joe Rogaly 


election has been 5 per cent The larg- 
est swing to Labour has been 3 per 
cent. To become the biggest party in 
the House of Commons alter the iwrt 
general election Labour needs a swing ' 
of 6 per cent To wm overall control it 
needs 8 pear cent and more. From Mr 
Khmock’s point of view the Patten 
conclusion is formidable: -Labour 
needs to do twice as well as it has 
ever done in the last 45 years to stand 
a chance of forming a coalition with 
the bits and bobs of the House' of 
Cotmndn^ ahd-hhnost three thuas as 
well as it has ever done to govern.” 

Not impossible, says Mr Fatten, bat 
difficult, ffis Tory -colleagues are 
beginning to ask themselves how dif- 
ficult. The: reason is that at the 
moment everything seems to be going 
Mr Kinnock’s way. ' 

The, rump Social Democratic Party 
led by the politically inept Dr David 
Owen is coding up and dying The 
Social and liberal Democrats led by 
the uninspiring Mr Paddy Ashdown 


are not visibly- rearing much benefit, 
hi part because MrKtonocfcis moving 
Labour towards the centre,- possibly - 
crushing the Democrats as he does so. 

1 'At fly ' same time. Government 
. has lost aome of its shine: ft is no 
longer uniformly confident, still less 
unquestionably competent Its pur- 
, .chase of toe' 1987 election by allowing 
the bufld-up.of a credit-driven boom is 
.now -being ©aid for in the form - of an 
: economic cycle tint may turn out to 
be impossible to synchronise with the 
electoral cycle. We- may be back to 
stopgo once again' with the stop lot- 
ting the fortunes of the Conservative 
Party In the nre-1992 polls. . 

Throw, to tW Government's simul- 
taneous qnarrds with the doctors, the 
fudges; and the Europe-minded ment- 
‘ hers of its own party, add a pinch of 
. water privatisation here and a dash of 
pan tax there and you have a recipe 
" for a significant tumround to public 
opinion. 

. Yet, evenff allthis is granted, it to 
-insufficient. 1 still would not believe 
that Mr Kinnock can complete bis 
mission impossible. To do that he 
needs to winihe trust of a great many 
: Crating voters. -Labour- is. aware of 
this, as can be. seen from Wednesday 
night’s party-political broadcast, in 
which the Labour leader’s mostly 
. male colleagues were all dressed like 
the man front the Prudential. Every-, 
one spoke to tones of the sweetest' 
reason. Hie leader himself (using only 
twice as. many, words as necessary 
rather than hiscustomary thrice) told 
us that, yes. Labour had changed its 
policies, but -tost; no, that did not 
mean that it was u n tr u stworthy. *1 
flifav thatpeople . generally under- 
stand that its not a sign of weakness 
far pniftitjwwgj >tonfin-ntir representa- 
tives, to change,” he said. 

What people also understand is that 
politicians change what they say to 
order to win votes. If they win, they 
sometimes go back on their word. It 
has been known to happen. Labour is. 
changing, before our eyes, from a 
socialist to a social democratic party. 
If that plus Tory economic misman- 
agement enabled.it to win, would it 
then revert to socialism? The question. 
fe- circular, because -if people do not 
believe that a . Labour Government 
would be a social democratic one, true 
to its word, there would be no chanre 
at all of victory , even if the Tories 
turn out to be tor more bumbling and 
accident-prone during, the next two 
years than they have been at . any 
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time to t>TA past 

A guide to the degree of sincerity off 
Labour’s present mood can he found 
to a relatively little-noticed section of 
last week’s policy review report This 
is the chapter called “a modem 
democracy” — the (me that promises 
a fr eedom of information act (but 
a . statutory Press Council), regional 
assemblies (with limite d powers), and 
anti-dinra-inrinatinn laws (but no Bill 
of Bights) and so on. The chairman of 
the working party that produced this 
chapter is Mr Roy Batter&Ley, whose 
prime motivation has always seemed 
to me to be the fostering of economic 
equality, with the freedom of the indi- 
vidual coming second to any trade-cfL 

Yet the chapter does contain some 
in terest in g ideas. I am thinking to 
particular of the plan to replace the 
House of Lords with an elected upper 
house of parliament. The long-run 
pffflrf of twa on the lives of ordinary 
British people could be of greater 
importance than many of the other 
fantastical notions in the policy 
review doc umen t, such as the scheme 
to create a national broadband cable 
network. 




It is donbtflil that Labour thinks of 
it that way. Mr Hattersley had to 
come up with something to meet the 
consistent demand by many members 
of his party to do something about the 
House of Lords. His committee 
rejected outright abolition, and shied 
away from reforms that involved 
appointing either the great and the 
good or ex-MPs or others to a socialist 
senate. The only option left was an 
elected body. The next step was to 
invent something for it to do. Some- 
one came up with the bright idea that 
it could be given the strictly limited 
function of revising legislation sent 
up by the Commons, as the Lords 
does now - plus the potentially very 
significant power to delay hills affect- 
ing certain “fundamental rights” for 
the life of a parliament, so that there 
would have to be a fresh election 
before such rights could be reduced or 
withdrawn. 

From Labour’s point of view these 
“fundamental rights” would be lim- 
ited to a list containing gnt-h filings as 
racial and sexual disc riminatio n, or 
the existence of the proposed regional 
assemblies. Even than ft would be up 


to the Speaker of the House of Com- 
mons to certify whether a bOl was 
protected by the fundamental rights 
clauses or not. This sounds like pretty 
s mall beer. But wait. Say Labour actu- 
ally wins an election and brings in Its 
elected senate. It then loses an elec- 
tion and the Tories return. They could 
establish the right not to belong to a 
closed shop as “fundamental ” 

The political value of such a mecha- 
nism to Mr NeQ Kinnock’s present 
Labour Party should be that it might 
answer those who Sear that Labour to 
power would be as authoritarian as 
its union-dominated predecessors. 
Here we are, it could say. fortifying 
rights, and making it extremely diffi- 
cult to repeal them. This would be an 
advance, even though repeal would 
still be possible if a future govern- 
ment was determtoed enough and 
popular enough to be elected twice in 
a row. (Nothing is impossible under 
Britain's unwritten constitution.) 

Labour’s proposed senate has 
another - iimimd - attraction. Mr 
Kattersley’s chapter leaves open the 
question of whether it would be 
elected by proportional representation 
- perhaps this is something to tuck 
away for bargaining with the “bits 
and bobs” of other par ties if Labour 
does not quite make it at a future 
election. A PR-elected senate would 
be a quite different animal from a 
Commons elected by first-past-the- 
post, which Labour still insists on. 
The latter body would continue 
Britain's adversarial politics, with 
Labour and Conservatives taking it in 
turns to impose conflicting ideologies 
on the country. Labour clearly wants 
its turn. 

A PR-elected upper house would 
almost certainly be dominated by cen- 
trist pacts: If PR has no other function 
ft is to fortity the centre. This is why 
ft is so striking that Mr Hattersley’s 
document leaves room for PR in toe 
proposed regional councils, but not 
local councils. It is clear which bodies 
are thought likely to control pedicles 
of central importance - the Com- 
mons iiyfl l (vmwwis — and which 
are not - the Lords and regional 
authorities. It Is also clear that 
Labour aspires to a period of elective 
dictatorship of its own, to succeed 
Mrs Thatcher’s. If it proposed PR in 
the lower house, or a greater degree 
of responsibility for the PR-elected 
upper house, it could add credence to 
its brand-new image of responsibility 
and moderation. 

It is possi ble that that image will 
become accepted without such 
devices. Most voters have not the 
slightest interest in constitutional 
matters and would have to be sub- 
jected to more than one party political 
broadcast to see the point. Yet file 
intelligentsia, whose collective 
thoughts do percolate through, might 
be more inclined to believe to the 
Prudential Labour Party if they per- 
ceived that its proposals to diffuse 
political power were as heartfelt as its 
more muted passages on the evening- 
out of economic power. To the ques- 
tion posed at the beginning of this 
article, the answer must be - not 
quite, not yet, but Mr Kinnock should 
keep trying. He at least has Labour 
headed in the right direction. 


LOMBARD 


Of Marx and 
market dogma 


By John Pleader 


THESE IS nothing like a West 
German perspective to punc- 
ture the more complacent 
assumptions of Anglo-Saxon 
economic liberalism. Back in 
the recession of the early 1980s. 
when Ronald Reagan was 
preaching the virtues of unfet- 
tered market forces, German 
car workers ent his rhetoric 
down to size by sending food 
parcels to Detroit. 

Now, as the boom peaks, we 
have a verdict on the British 
penchant for financial liberalis- 
ation which is comparably 
waspish in . its innocence. 
While sterling wobbles and 
Mrs Thatcher fulminates 
against Marxist in the 

European Community. Dr Kar- 
sten Schmidt, of the British 
Chamber of Commerce in Ger- 
many. has been writing to a 
British newspaper with a help- 
ful diagnosis. Could it be, he 
asks, that Britain’s problem 
with wage inflation is exacer- 
bated by pressure on house- 
hold budgets from increased 
mortgage rates? 

He notes that West Germany 
and Switzerland, the two Euro- 
pean countries with the most 
stable economies and lowest 
interest rates, prevent banks 
from borrowing short and lend- 
ing long at variable interest 
rates for house purchase. 
Instead, they raise fixed rate 
borrowings to finance fixed 
rate mortgage loans of similar 
maturity. And he adds that one 
happy consequence of 1992 
may be that continental bank- 
ers will bring this practice 
from their more regulated mar- 
kets to hapless, liberal Britain. 

This will not go down too 
well with Anglo-Saxon finan- 
ciers, who always assumed the 
traffic would be in the other 
direction. Nor is the argument 
flattering to Mrs Thatcher, 
because it highlights both a 
failure of her economic man- 
agement and the double-edged 
nature of the liberalisation pro- 
cess. 

The positive side of deregula- 
tion is that the consumer 
epjoys greater freedom to 
choose (including the freedom 
to go painfully into hock). The 
trouble arises from the result- 
ing change in the shape of the 
personal sector’s balance sheet 
As individuals are allowed to 
borrow more on the security of 
their assets, they bring for- 
ward consumption and run 


down savings. The decline in 
the savings ratio finds its coun- 
terpart in a deteriorating bal- 
ance of payments. 

Yet the liberalisation of capi- 
tal Rows means that the tradi- 
tional balance of payments 
constraint on a consumer 
binge no longer works quite as 
it did. Despite Britain’s current 
account deficit running at 3'A-4 
per cent of gross national prod- 
uct - tor higher than in the 
US - this week’s bout of 
nerves was hardly a sterling 
crisis. 

Put another way, things can 
get more out of joint over a 
longer period in a deregulated 
market. Note, though, that 
while Japan has a clear politi- 
cal and economic interest in 
financing the US deficit, and 
the Germans arguably have a 
similar interest in financing a 
French deficit, neither country 
has much more than a narrow 
financial interest in supporting 
sterling. Note, too, that boom 
and bust was an endemic fea- 
ture of the liberal nineteenth 
century financial system. 

The problem with Dr 
Schmidt's remedy for Britain’s 
current inflationary difficulties 
(if there is any truth to his 
diagnosis) is that ft begs an 
important question. Britain 
has variable rate mortgages 
precisely because its experi- 
ence has been more inflation- 
ary than that of West Ger- 
many. The genie cannot be put 
back into toe bottle until the 
rate of inflation is down to the 
point where fixed rate borrow- 
ing no longer imposes a puni- 
tive cost in the event of disin- 
flation. Mrs Thatcher's 
inflationary pre-election boom 
has probably put that off until 
well after the next election. 

Looked at from a continental 
European perspective, free 
market dogma has delivered 
monumental currency misa- 
lignments, trade imbalances, 
price instability and a global 
stock market crash. In con- 
trast, fixed exchange rates to 
the European monetary system 
and tight financial regulation 
have delivered price stability. 
The contrast is over-drawn. 
But there is enough to it to 
suggest that if Mrs Thatcher 
wants to keep the European 
Community on liberal tram- 
lines she would do well to rely 
on argument instead of mere 
assertion. 


‘People should be able to see MPs at work’ 


From Mr Anthony Nelson MP. 

Sir, For someone who pro- 
fesses to be a public policy con- 
sultant, Mr C. Miller (Letters, 
May 24) displays a marked 
ignorance of the report from 
the sdect committee on televis- 
ing the proceedings of the 
House of Commons, and toe 
way in which. MPs conduct 
themselves. 

First, the House of Commons 
has not yet decided finally to 
undertake an experiment in 
televising its proceedings. That 
vote will take place next 
month when the recommrada- 
tions of the select committee 
are .put to the House for 
approval 


If the House agrees to an 
experiment starting with the 
Queen's Speech to November. I 
and other proponents believe it 
wffl enhance significantly not 
only toe Influence ofthe legis- 
lature over the executive, but 
. also public understanding and 
respect fra: parliament itself. 

Second, to assert - before 
the experiment has even taken 
place - that it will make for 
boring and misrepresentative 
television, is not only presump- 
tuous but also fails to appreci- 
ate the popularity and scope of 
parliamentary television broad- 
casts in most other democratic 
countries. 

Of course television coverage 


will not be. everyone’s cup of 
tea. There may be teething 
troubles with the edited use of 
material or distribution of the 
signaL But that is why an 
experiment has been proposed. 

The select committee has 
drawn up fairly restrictive 
rules of coverage and a struc- 
ture of House control which 
should allay the understand- 
able apprehensions of some 
MPs. 

In addition, the work of 

select flnd standing fln rnmiHfl t« 
is an important part of our pro- 
ceedings, end tite experiment 
provides for coverage of than. 

Why should the UK public, 
which is affected by everything 


parliament does and says, have 
to rely on the vicarious report- 
ing of the House’s proceedings? 
People should be able to see 
directly MPs at work on their 
behalf and form their own 
judgment on the issues and the 
advocates. 

Could it be that many who 
have for too long enjoyed 
exclusive rights of reporting 
and lobbying - including, per- 
haps public policy consultants 
— foar that they may become 
redundant, and - that toe public 
will he let into the true pic- 
ture? 

Anthony Nelson, 

House ty Commons, SW1 


EC integration seen as enemy Strengthening EC controls 


From MrsNandita Sen, 

Str, Joe Rogaly (“Politics 
Today,” May 19). completely 
misses the - "point of . Mrs 
Thatcher's, objection -to; a" 
quickened . 'pace of political 
integration - within the 'Euro- 
pean Community. 

He disingenuously refers, to. - 
the EC as “an embryonic com- 
ing-together of geogr aph ic all y 
ami culturally contiguous peo- 
ples.” The peoples of west and 
east Germany are geographi- 
cally and culturally contigu- 
ous. But for them to come 
together to an embryonic polit' ' 
ical nwinn would require 'an . - 
important change in toe socio- 
political system of at least, one 7 
of those countries, : 

While the- differences;' 
between Britain and the other 
EC countries are not as stqrk. 
as those between* the two 
halves of Germany, the gulf ' 
between toe Tbatcberite model 
of politics, economics and sod- . 


ety, and the c ontinent a l model, 
is a wide one - as Mr Rogaly 
- would probably he among the 
Erst to affirm. Thatcherism 
the rnhdrf ran- 

■not . co-exist within -a frame- 
work of strengthened EC politi- 
cal integration. 

- It . may be true that Mrs 
. .Thatcher is happy when fight- 
ing a well-defined enemy, but 
die is careful about whom she 
chooses to fight with the 
gloves completely oft she does 
so only when the survival of 
what she stands for is threat- 
ened.'-'.' 

- If she had lost the Falklands 
war or the miners* strike, her 
Government might well have 
lost office; if she loses the fight 
against a takeover bid from the 

; continental corporatSsts, her 
Government . might as well 
;• never hafre existed. 

Nandfta Sen, 

Rue Major Pet&on 4. 

1040 Brussels, Belgium, 


From Mr Richard Corbett 
Sir, ft is incorrect for AJEL 
Hermann (“T r y in g to keep the 
EC together,” May 17) to state 
that the Commission of toe 
European Communities is sub- 
ject to “no democratic control.” 

Both the commissioners 
themselves and their civil ser- 
vants are closely scrutinised 
by the European Parliament 
and its specialised committees. 

The European Parliament 
ultimately can censure the 
Commission and force it to 


The Commission's ftiwdn mw 
be cut off. reduced, or frozen 
by the European Parliament, 
for some items, or by the Coun- 
cil of Ministers, for other 
items. 

Legislation proposed by the 
Commission can only enter 
into force witotheapprovalaf 
the Council of Ministers and, 
to many cases, the European 
Parliament as welL 


Th ere is, though, a case for 
strengthening democratic scru- 
tiny over the European Com- 
mission - notably for demo- 
cratising its method of 

appointment. 

Why not - as Lord Plumb 
recently suggested - allow the 
European Parliament to elect 
the President of the Commis- 
sion in the months following 
each European election? He or 
she could then constitute the 
rest of his team in agreement 
with tjtie EC member countries’ 
national governments, with 
one or two members per coun- 
try as now. 

The Preside n t of the Com- 
mission would then reflect the 
majorities that emerge in the 
European parliamentary elec- 
tions, giving wtkHrirmai mean- 
ing to these elections. 

Richard Corbett, ’ 

Della F ai llelaan 18, 

B 2020 Antwerp, 

Belgium 


Private finance for public infrastructure carries different risks 


From StrChristopher Foster. 

Sir, Sir William Ryrie’9 
article (“The healthy discipline 
of private finance.? May 24) 
gives even more food for 
thought on the subject of. pri- 
vate for public infra- 

structure. 

What he omits to say, how- 
ever, is that toe main difficulty 
today is no longer the Ryrie 
rules which John Major, -the - 
Chief Secretary to ; toe Trea- 
sury, has retired, but funda- 
mental differences- in risk 
jfn pi ipd by the two methods -of 
finance now proposed -for., the 
contractor. 

Public finance means that 
the Department of Transport 


puts forward proposals for a 
road, carries them through the 
various complicated processes 
of consultation and public 
inquiry, and then puts them 
out to tender. 

ft . is the taxpayer, therefore, 
who bears the whole cost of 
the. lengthy design, redesign, 
cons ultati on, publfc inquiries; 
slow decision-making and any 
time-slippage and increase hi 
costs of construction. 

to the case of too private sec- 
tor. it is the shareholders who 
bear directly, toe costs of delay 
and overestimation, of traffic 
usage. 

- Thus, the promotor' has a 
direct interest in minimising 


costs. This is why the rate of 
return should be. higher and 
why the benefits to the com- 
munity occur sooner. 

The green paper presented 
thin week reveals that the Sec- 
retary of State for Transport 
could pull the plug on the suc- 
cessful private contractor at 
several points during the 
development of a road. 

The sums at risk would be 
substantial, and the system 
could subject the private sector 
to a great many of the costs 
currently borne abortively by 
the public sector. 

What needs to be approached 
now is the development of the 
detailB to the green paper with- 



out which the private sector is 
unlikely to put itself forward 
as a source of finance. 

The National Economic 
Development Council’s con- 
struction industry sector 
group, which has recently been 
in discussion with both the 
Treasury and the Department 
of Transport on this very sub- 
ject, will shortly be prod uc ing 
its own ideas on how this 
might be done so that more 
mileage may be got from the 
Government’s proposals. 
Christopher Foster, 

National Economic 
Development Office, 

MQBxmk Tower. 

MUlbank, SWl 


Air UK flies between Europe and Britain 
more than 190 times a week. 

More importantly, our flights are 
to regional destinations so, if you have 
business interests outside London, you can 
avoid the inconvenience of having to 
change planes (and terminals) at Britain's 
busiest airport. 

For reservations and flight infore 

mation contact your travel a gent or 

Air UK’s general sales 
agents: KLM. 1^^ 
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Leading from behind the scenes 

George Bush arrives in Europe amid criticism writes Peter Riddell 


P resident George Bush is 
to leave Washington 
this morning for a sev- 
en-day trip to four European 
countries. Re will face sharp 
divisions among his hosts over 
nuclear defence policy and 
leave a wave of criticism about 
his alleged ineffectiveness. 

This, his first visit to Europe 
as President, was to be a warm 
celebration of the 40th anniver- 
sary of Nato, at a summit of 
heads of government in Brus- 
sels. and an opportunity to set 
out his views on its future 
when he visits Rome, Bonn 
and London. 

But the celebrations will be 
overshadowed by the unre- 
solved dispute over when, and 
under what conditions, there 
should be negotiations over 
short-range nuclear missiles in 
Europe. 

A more fundamental prob- 
lem, however, is Mr Bush’s 
approach. By instinct cautious, 
he has appeared to be left 
behind by the pace of change 
in the communist world and by 
the series of cleverly timed and 
well-presented Soviet arms ini- 
tiatives. 

He has reacted, rather than 
led. There was a revealing 
moment last Sunday during 
his news conference in Boston. 
Allu ding to the views of Mrs 
Margaret Thatcher, the UK 
Prime Minister, and Chancellor 
Helmut Kohl of West Germany 
on the short-range missile dis- 
pute, he noted: “There are 
strong-willed people from 
strong countries, and they 
each have an opinion. My role 
has been to try, behind the 
scenes, to be helpful in work- 
ing this problem out" 

Most of Mr Bush’s post-war 
predecessors have seen them- 
selves as leaders rather than 



President Bush: celebrations overshadowed 


mediators. (Among the inter- 
esting features of the visit will 
be whether the evident British 
unease about recent US diplo- 
macy is reflected in a less close 
relationship between Mrs 
Thatcher and Mr Bush than 
she enjoyed with Mr Reagan.) 

Within the US, Mr Bush has 
been under fire from both lib- 
erals and conservatives for 
being too passive and for lack- 
ing imagination. At one level. 
Democrats have complained 
that Mr Bush's series of foreign 
policy speeches has been flat 
and lost him ground in the 
public relations battle with 
President Mikhail Gorbachev. 
On this view, Mr Bush should 
be bolder in his arms initia- 
tives to win over international 
opinion. There has also been 
criticism of a negative and 
carping US response to Soviet 
proposals. 

The complaint has been 
increasingly heard in the last 
week that Mr Bush is in dan- 
ger of missing a historic oppor- 
tunity to change East-West 


relations. The New York Times 
yesterday criticised the “vacu- 
ity and timidity" of the presi- 
dent's approach, concluding 
that, "in present circum- 
stances, seeing different sides 
to every argument has become 
stifling. The very moderation 
(of Mr Bush and his key advis- 
ers) tends to blind them to the 
vast changes unfolding around 
the world, and to the power of 
language and bold goals." 

The conservative criticism is 
from a different angle. There is 
general support from this 
group for the president's 
uncertainty and doubts about 
whether Mr Gorbachev will 
succeed in transforming Soviet 
society and defence policy, as 
well as support for the conse- 
quent US unwillingness to 
make far-reaching reductions 
in western military capacity on 
the basis merely of the position 
and prospects of one man. 

However, conservatives 
argue that Mr Bush is not mak- 
ing enough of the current tor- 
moil in the communist bloc. 


The line here is that he should 
be proclaiming loudly that the 
west has won the post-war 
ideological battle: he should be 
speaking up more for western 
values of freedom and democ- 
racy, while applying pressure 
for further changes. In particu- 
lar. there has been frustration 
on the right with Mr Bush's 
attitude to the current protests 
in China - his reluctance 
either to criticise the present 
leaders, and thus under- 
mining Sino-US relations, or to 
identify more explicitly with 
the demonstrators. 

The White House can fairly 
argue that these points axe in 
Mr Bush's speeches: on 
Wednesday he talked of “the 
final chapter in the communist 
experiment", and his approach 
to Poland and Hungary, which 
he will visit in July, is based 
on offering help specifically 
linked to economic restructur- 
ing and moves towards politi- 
cal pluralism. 

Moreover, Mr Brent Scow- 
craft, Mr Bosh’s National Secu- 
rity Adviser, conceded that, if 
there were a change in Mr 
Bush’s tone on Wednesday, 
when he welcomed Soviet con- 
ventional force proposals, it 
was because the president felt 
“he appeared too negative 
before, so he's trying to appear 
more positive now.” 

This change of tone, with the 
prospect of progress on the 
conventional force talks in 
Vienna, mi ght help Mr Bush 
during the European tour. 
However the short-range mis- 
sile issue is dealt with at the 
Brussels summit, the underly- 
ing question will remain 
whether, and how, Mr Bosh 
can take a lead in such a rap- 
idly changing international 
scene. 


Britain expels four Czech diplomats 


By Robert Mauttiner, Diplomatic Correspondent, in London 

BRITAIN yesterday ordered involved with the British intel- 
the expulsion of four members ligence services, 
of the Czechoslovak Embassy The most serious accusa- 
Ln London but said that the tions were levelled at Mr 
action was not related to the Angus Roxburgh, the Sunday 
expulsion last week of 11 Times correspondent in 
Soviet diplomats and journal- Moscow, who was alleged to 
ists. have tried to enlist a Soviet 

The official explanation was citizen to obtain information 
the same given in the case of on unspecified government 
the Soviet personnel: that the installations and to have vio- 
Czech officials had been guilty lated foreigners' travel restric- 
of “activities incompatible with tions. 

their status." Mr Roxburgh said: “This is a 

The British decision puts a belated attempt by the KGB to 
question mark over the justify a clear case of tit-for-tat 
planned official visit of Sir retaliation - a fact demon- 
Geoffrey Howe, the Foreign strated by the Foreign Minis- 
Secretary, to Czechoslovakia in try’s offer to reconsider our 
July. cases, something they would 

The Foreign Office said it did hardly do if they really had 
not know whether the visit evidence against us." 
would now go ahead. In London, Mr Jan Fidler, 

In Moscow, meanwhile, the the Czechoslovak Am bassador 
Soviet authorities published to Britain, was summoned to 
detailed charges against the the Foreign Office and told by 
three British journalists Sir John FretwelL Political 
expelled in the tit-for-tat diplo- Director and Deputy Under- 
matic battle last weekend. Secretary, of the Government’s 
The journalists were alleged decision to expel four of his 
by a KGB official to have been diplomats. 


The Ambassador was 
reminded that he had been 
warned in September that 
Britain would not tolerate 
“such activities” by his staff. 

The Foreign Office said: “We 
very much regretted that the 
Czechoslovak authorities had 
disregarded this warning. We 
were nevertheless ready to put 
this incident behind us in the 
hope that there would be no 
repetition." 

Mr Fidler was also informed 
that the British Government 
continued to attach great 
importance to improving rela- 
tions with Czechoslovakia. 

One area of recent co-opera- 
tion involved a visit by Czecho- 
slovak experts to Britain to 
help in investigations into the 
blowing up of the Pan Am air- 
liner which crashed in Locker- 
bie in Scotland in December. 

British experts said they sus- 
pected that the Czech-made 
plastic explosive Semtex had 
been used to blow up the air- 
craft 

The four members of the 


embassy staff given 14 days to 
leave the country were named 
as Mr Jan Pavlicek, Third Sec- 
retary and Press Attache, Dr 
Helena Krepelkova, Second 
Secretary, Mr Jan Sarkocy, 
Third Secretary, and Mr Rudolf 
Kasparovsky, Technical 
Adviser. 

There was some speculation 
that the expulsions were linked 
to the defection to Britain ear- 
lier this year of Mr Vlastimil 
Ludwik, a first Secretary at 
the Czechoslovak Embassy. 

Britain's relations with 
Czechoslovakia have been 
adversely affected by a series 
of diplomatic incidents over 
the past few years. 

The last of these was in Sep- 
tember 1988, when Britain 
expelled three members of the 
London embassy. 

An antiques dealer was 
jailed in London for 10 years in 
March this year, after being 
accused of spying for Czecho- 
slovakia on British companies 
involved in the US “Star Wars" 
space defence project 


Brussels wins fight on Japanese copiers 


By William Dawkins in Brussels 


THE European Commission 
has won its controversial fight 
for a new rule of origin on pho- 
tocopiers, which will extend 
anti-dumping duties to US-as- 
sembled copiers exported to 
the EC by Ricoh of Japan. 

The Brussels authorities are 
now preparing a fresh inquiry 
into whether Seiko Epson, the 
Japanese electronics group, is 
avoiding duties of 25.7 per cent 
on its dumped Japanese 
exports to the Community. 

They suspect it of channel- 
ling sales to the EC through a 
basic US assembly plant fed 
with dumped parts, the same 
technique used by Ricoh. 

The Ricoh move comes 
despite the objections of five 
EC Governments and is bound 


to add to trade friction with 
the US and Japan. Ricoh's Cali- 
fornian exports will automati- 
cally be charged 20 per cent 
duties - the same as applied to 
Ricoh's direct shipments from 
Japan - after the decision is 
released in the EC’s official 
journal, soon to be published. 

The new origin rule on copi- 
ers defines the US-built 
machines as Japanese, not 
American, on the grounds that 
assembly of basic parts does 
not confer local origin. 

The Commission opened a 
procedure in February that 
turns its ruling into law if a 
simple majority of EC Govern- 
ments fails to block it within 
three months. 

The deadline has just 


expired, marked by a written 
protest from Britain and West 
Germany, supported by 
Ireland, Denmark and the 
Netherlands. However, that is 
just short of the number of 
governments needed to block 
the plan. 

A Commission customs 
expert will shortly visit Seiko 
Epson’s plant in Portland, Ore- 
gon, to examine whether its 
local production can be 
counted as American under EC 
rules of origin. 

The EC has no specific rules 
for the origin of computer 
printers, unlike the existing 
detailed provisions for semi- 
conductors and the ones about 
to come Into force for photo- 
copiers. 


Computer printers are 
instead covered by a 1968 gen- 
eral regulation, which defines 
a product's origin as where it 
underwent the last substantial 
operation before completion. 

Mr Edward Huggins, commu- 
nications manager for Seiko 
Epson, yesterday denied that 
the US factory was being used 
to get round EC duties. While 
the Portland factory often did 
export to Europe, the EC was 
mainly supplied from the two 
local plants, in Telford, UK and 
Boumeil sur Marne in France. 
“If anything, I would expect 
the local content of the US 
plant to be higher than the 
European ones because it has 
been established longer,” he 
said. 


Central banks push dollar lower in active trading 


Federal Reserve, the central 
news that the growth of real bank of Canada and a clutch of 


US first quarter gross national 
product had been revised 
downwards to 4.3 per cent from 
5,5 per cent previously. In what 
New York currency dealers 
called a textbook move, the US 


European central banks took 
the opportunity of the dollar’s 
vulnerability after the GNP 
release to force it below 
DM2.00. 

Helping to curb the dollar's 


strength was a Swiss decision 
to introduce a flexible lombard 
rate. This is expected to result 
in rising Swiss franc money 
market rales and had the effect 
of strengthening the hitherto 
weak Swiss franc. 

The Bundesbank was again 
absent from intervention but 


WORLD WEATHER 


this could have reflected the 
closure of financial markets in 
West Germany for a holiday. 

The GNP figures sent a. 
mixed message to US financial 
markets. The US bond market 
fell around V* point, taking the 
yield on the benchmark long 
bond up to 8.64 per cent. 


Dutch aim 
for 70% cut 
in pollution 
during next 
20 years 

By Laura Raun 

In The Hague 

THE NETHERLANDS 
yesterday unveiled details of a 
long-term environmental plan , 
which it described as the most i 
ambitio ns ever proposed by a 
government. It is intended to 
cut all forms of pollution by at 
least 70 per cent by the year 
2010. 

Mr Ed Nijpels, environment 
minister of the caretaker gov- 
ernment, predicted that other 
countries, including West Ger- 
many which has joined the 
Netherlands at the forefront of 
the “green" camp in the Euro- 
pean Community, would use 
the Dutch plan as a model. 

A row over how to finance 
the project brought down the 
wilin g Christian. Democratic- 
Liberal coalition on May 2, and 
will not be resolved until after 
the general election in Septem- ; 
ber. 

However, the project's aims 
have strong support from all I 
political parties, including the ; 
Labour opposition, so any g ov- 
eminent that emerges from the 
polls seems likely to retain at 
least ' a broad commitment to 
the goals spelt out yesterday. 

Under the plan, the total cost 
of environmental clean up 
efforts sustained by govern- 
ment, producers and consum- 
ers would nearly double to FI 
15bn ($5.6bn) in 1994 from FI 
8bn a year now. By 2010, envi- 
ronmental costs are forecast to 
reach 3.5 per cent of gross 
national product against 1.5 
per cent now. 

About 80 per cent of the 
plan's costs will be borne by 
the polluter - industry, farm- 
ers or consumers. Industry is 
expected to pass to consumers 
60 to 70 per cent of its added 
costs. By 1994 each household 
is expected to be paying K 30 a 
month towards saving the 
environment - 50 per cent 
above current levels. 

Straight government subsi- 
dies would be kept to a mini- 
mum, reflecting the “polluter 
pays” principle, but they would 
still rise to FI 360m by 1994 
from FI 100 m now. 

The plan Includes several 
hundred meainires designed to 
cut pollution in soil, air and 
water by 7090 per cent over 
the next 20 years. The mea- 
sures would cut acid-causing 
sulphur emissions, avoid con- 
tributing to the “greenhouse 
effect" and conserve energy. 

Mr Nijpels stressed that the 
plan was based on the idea of 
“sustainable development,” the 
notion that economic growth 
must not jeopardise future gen- 
erations’ ability to provide for 
their own needs. 

He said that, by some indica- 
tors, the Netherlands was the 
most polluted country in 
Europe because of its high den- 
sity of population, cars and 
industry. 

The Dutch feel acutely vul- 
nerable, because of their geo- 
graphical location to air and 
water pollution from West Ger- 
many and Britain. Their coun- 
try is also the most intensive- 
ly-farmed in Europe. 

Brussels to rule 
on aid to Alfa 

Continued from Page 1 
longer exists as an indepen- 
dent entity. In any case Fiat; in 
an unusually structured deal, 
bought the assets of Alfa 
rather than the equity of the 
company. Had it bought the 
equity it would have been lia- 
ble to future obligations. 

Fiat, Alfa’s owner, cannot 
now be asked to repay the 
money because Fiat's contract 
to buy Alfa stipulated that 
Flat's total liability was to be 
restricted to L700bn of Alfa 
debts it agreed to assufoe. 

The Commission will next 
week need to decide on the 
recommendation that two capi- 
tal injections by Finmeccanica 
to Alfa Romeo, of L206.2bn in 
1985 and L408^bn in 1986 repre- 
sented illicit state rescue aid 
that distorted competition 
under Article 93 of the Treaty 
of Rome. 

Finmeccanica has the right 
to appeal the decision to the 
European Court of Justice in 
Luxembourg; 
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Hard-liners regain control in China 


Continued from Page 1 
cutting short a visit to the US. 
He had been expected to lead a 
move to overturn the martial 
law decree. 

As the party's central com- 
mittee continued to argue 
behind closed doors, rumours 
that Zhao had been sacked 
were denied by the Foreign 
Ministry which said there bad 
been no changes the country’s 
leadership. However, Zhao is 
widely believed to have lost 
out in the struggle amid 
reports that Deng had labelled 
him a “traitor." 

Li was understood to have 


moved his family, and that of 
President Yang Shangkun, into 
the heavily guarded Zhougnan- 
hai party stronghold in Peking, 
in apparent anticipation of 
trouble. Nearly all China’s pro- 
vincial leaders and army com- 
manders have backed the 
Prime Minister. Three army 
departments published a letter 
yesterday in the Peoples’ Daffy, 
the official party newspaper, 
demanding that officers and 
soliders “take a dear cut stand 
in fighting against the plot of a 
very few people." 

There were concerns of pos- 
sible violent confrontations as - 


troops were told in the pub- 
lished letter to “fear neither 
hardship nor tiredness, give an 
your efforts to win a great vic- 
tory.” in what sounded like a 
battle cry, the letter concluded: 
“The party will never forget 
yon. the republic will never 
forget you, history will record 
your merit forever.” 

Chinese intellectuals were 
concerned that the conserva- 
tives were reasserting control 
and preparing to use force to 
end the five-week old student 
campaign. Liberal foteUectuals 
said they expected to be 
arrested shortly. 


The dollar key 
to base rates 


Sterling's modest recovery 
yes ter da y more to do with 
the dollar's biggest setback in 
a couple of months than with 
any perception that the UK 
authorities had regained the 
initiative, The one per cent rise 
in base rates was the bare min - 
u mimi, and in terms of mone- 
tary policy is not enough - to 
correct for the near 5 per cent 
devaluation, of the pound since 
tv»» previous base rate rise. 
However, it was a politically 
astute move, since it m i gh t be 
enough to halt sterling’s 
decline without precipitating 
an imm ediate rise in mortgage 
XiEltBS * 

The dollar's hull run could 
not have come at a worse time 
for the UK economy, since the 
devaluation of the pound has. 
added rising import prices to 
the growing domestic inflation- 
ary pressures. The UK authori- 
ties’ firm exchange rate policy 
can be seen to be a pretence; 
and whereas last year’s 
demand-pull inflatio n could be 
tackled by deflating demand, 
the present cost-push inflation- 
ary pressures are much more, 
stubborn. The question now is 
not whether UK inflation can, 
be pushed below 4% per cent 
by mid-1990, but what can be 
done to prevent It moving 
closer to 10 per cent 

The obvious solution would 
be for the UK to move into 
recession, but neither the UK 
Government nor the equity 
market is fhfairing along these 
lines. The key in the 
short-term is the dollar; and 
tile combination of further con- 
certed intervention and an 
overdue rise in official interest 
rates in West Germany and 
Japan may just be sufficient to 
stop its rise. If not. the UK 
must brace itself for further 
interest rate increases if the 
Government’s anti-inflation 
policy is to retain any vestiges 
of credibility. 

Life assurance 

judging by yesterday's pro*, 
posals from the Securities and 
Investments Board, the life 
assurance industry has won a 
battia. But the victory Could be 
Pyrrhic, for mutual, life offices 
in particular. By Opting for a 
relatively, taikt reamer of camj 
mission disclosure, the SIB is 
refusing to employ fully the 
weapon of publicity which 
might have halted the commis- 
sions war which broke out on 
May L One fife insurer after 
another -'Scottish Amicable, 
General Accident, Norwich 
Union - has begun dispensing 
sharply increased commissions 
to independent intermediaries. 
The fight for distribution chan- 
nels, symbolised by last year’s 


Redemption yields (percent) 
9.6 



point in Vttae future. There is 
. good reason to suppose that 
foreign TV companies would 
like a toehold in the. market, 
and would value the shares 
much more highly than' UK 
institutions. However, it is not 
dear what they might be pre- 
not : how much 
^stakSbufi,ding the IBA will 
'allow; ’The best ..that , can be 
.said for- Ttureieq is tb a rt it is 
cbeap xel^ive ‘to Central or 
'^'EWT;' v snKi; ; ^at yesterday’s 
g.'* news. of a iSper rent produc- 
tivity improvement shows its 
-attractions as an efficient 
maker tfpn^rammes. 


Abbey Life/Lloyds' Bank - 
merger, is escalating fast. 

' This is hardly good news for 
consumers, even though it may - 
take 20 years for. the higher 
marketing costs tocome 
thro ug h la the form of Smaller 
.policy proceeds. Yet increased- 
expensea are bad for life offices 

- too; especially the smaller and 
weaker mutuals, .at- a time 
when extravagant advertising 

- campaig ns and the Inland Rev-, 
enue .have /raised significantly 
toe after-tax cost of setting life 

. assurance. It is such pressures 
which are prompting mutual - 
life offices to consider demntUr 
aliaation; it wouldbeasad 
irony if the SIB; by acquiescing 
in tiie commjsfrions war, -has 
hastened the, demise of mutual- 
ity. 


Thames .TY ^ . r . 

Thames TV nude lots more 
money last year than anyone 
expected, and the share price 
duly went up: .But 'if the - 
response was sensible wfr all, it 
Was not for the bbvfotas rea- 
sons. Gopd performance-last 
year may mem htgifec -fore 1 
caSts this year^anJd neifc bat as 
tine p/e ratio is useless m valu- 
ing earnings which could 
largely disappear when the 
franchise espies, the implica- 
tions for the ’shares are limited: 
Indeed, on p/e grounds -the 
price is dearly too high tiie 
multiple far 1991 is tite same as 
the market, and that assumes 
that Thames -more 'than coim- 
pehsates for the heW higher 
levy. «-’•> -■ -7 .V :- ■" i : --i’ • • •• 

An asset value approach, 
while preferable in theory, 
gives no dearer idea of the 
value, of TV contractors; 
Thames’sprogprammes could T)e 
worth anything between £13 
and £80m, and tiie Astra stake 
worth anything at all; but even 
the best guesses struggle to 
match tiie present share price. 
jThe best justification for the 
great re-rating sector is 

possible stake-bmldingat some 


^Guinness Mahon 


The Bank of England must 
be mighty glad to. have found a 
wealthy Javanese 'bank happy 
to brave the antics of Lord Kis- 
sin and Mr Robert Maxwell, 
and take on Guinness Mahon. 
Not that there is anything par- 
ticularly wrong with the bank: 
it is the argumentative share- 
holders who have generally 
been the problem. But given 
that the UK merchant bank 
sector has been far and away 
the worst - stock market -per- 
former this year, a historic exit 
multiple of 18 times earnings 
seems a pretty, fancy price for a 
bank -which is very much in 

- tife second dcviston. The rally 
quarrel minority shareholders 
can have is with GMs refusal 

- to publish its hidden reserves. 
Bs' advisers’ lament that it is 
commercially sensitive infor- 
mation is patent nonsense. 

Magnet 

The improved offer to Mag- 
jaet’s. convertible- holders 
amounts to capitulation on a 
point .of principle. " Normal 
practice in ft UK hid wouidbe 
to buy such stock fra: casp but 
Magnet originally : proposed 
paying for a with, unquoted 
junk bonds. The extra sums for 
Magma -are minimal: the OCW 

cash alternative has been 
underwritten, and nearly 40 
per cent, of the. convertible 
holders had accepted the ear- 
ner terms in any case. But the 
implication is; that the UK 
ms tltntiqns ha ire succeeded ifr 
beating back ’ another part of 
BS> leverage culture. 

. It is now : in nobody’s interest 
to stop the deal going ahead 
Indeed, given . Wednesday's 
extra paint on base rates, one 
has to respect tiie pluck not 
only of Magnet’s directors, but 
of their backers. The MFI buy- 
out team has already borne 
witness to the Lawson effect 
on : consumer. spending. If the 
Magnet venture makes it 
through the early stages, it will 
deserve its success thereafter. 
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YOUR POINT OF VIEW IS THE ONLY WAY 
FOR US TO SEE THINGS. 

Every industry h» its own particular Wy of ’ bii. is i worldwide W parti 
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it may. have .suffered worse falls in its time but; 1 
for sheer volatility, recent_days on the. Hong ‘ 
Kong stock mju-kethaive-sei a recdrd.The , . 
exchange. has se^n a 12.49 per qent slide ovqr 
four-trading days this. week. The Hang Seng ■: 
index, however, seesawed several hundred ... 
points in either direction on turnover of niqre ‘ 
than HK$3bn ‘ (US$389m> a; day. 4*«ge& 

The politics of British coal . 

There is a strong' party politicaJ dimension to " 
the. latest leveraged bid to tilt the' London mar- 
keb-Mr David McErlaih, chairman of bidding 
coal group Anglo United, -likes to see Himself ' 
as a representative of entrepreneurial Thatch- - 
ertte BrftaJn. whlle Mr Eric Varley, -chairman. of 
defender Coalite. is a former Labour -minister.'' ' 
Dbvid Waller reports. Page 28'/ 

Broadening horizons J , : 

Mr Anders Carl berg, presi- ..." 
lent 6f Nobel Industrfer, Swe- 
den's biggest chemicals 
! company, js ..trying Jp, ■ 

form the group from tho. prei-» . 
dominantly SOandihavtart • . ■ 
company -that It has been for 
virtually ail its 350 years into * 
a more broadly-based €uro- \ 
pean concern: Peter Marsh reports. Page 22 

Trouble in mind 

The- leisurely atmosphere of this Winnipeg 
Commodity Exchange’s trading floor seems a 
world away from Chicago's teeming, raucous. - 
futures pits. But, following -the disclosure of the- 
FBI’s under-cover investigation into, possible' 
trading malpractice in the Windy City; Chicago. ' 
is more than ever on the Winnipeg trading fra- 
ternity’s mind. Page 40 





The losses are also high-rise 

The fluctuating relation- 
ship between Organize 
cion Diego Cisneros of 
Venezuela and Moun- 
tleigh, the UK property 
group, has taken - 
another twist ODC now 
stands to lose around - 
£20m ($31 .4m) oh the 
stake it holds in Moun- 
tieigh- Tony Clegg, the 
British company’s chair- 

__ . tt!-— marrfleft), has obtained 

an. option to purchase:^ parcel -of."16.68m 
Shares at IflOp^fcKar. These-were rasued^et^v - 
300p a sbare.to OOC. as part of Mp u n tfet gtfs- 
E153m purchasp-Qt 

Spanish department store chain. So, while . 
Clegg is prepared to pay 30p a share over the 
marketievel, ODC could’ lose 120p a share. 
Page .32. 
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BjKw lendina rates 
Bacflmaffc Govt bonds 
European options exdi 
FT-A ixficss 
FT-A worid indices '. 
FT W bond sendee 
RnancM futures. 
Foreign exchanges 
London recent issues 


48 London sham sen/fcft . 48-47 
27 London traded options 27 

48 London tram, options 27 

27 Monay raariots 41 

S2 New InL bond issues 27 

26 Wortd commodity pricer 48 

48. Wodd stock mkt imfices . 48 

48 UK dMdends announced 21 
2? 'Unit busts ' 42-48 


Co mpw i ei fen this section 


AT&T 

Addition Consultancy 
Ajinomoto 

Allegheny Int - • 
Amerada Hess 
Anglo United 
Archer (AJ) 

BDDP 
BSR Inti 

Beechem Group 
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Britannia Security 

British Gas 

C.ltoh 

CLF-YEO 

Casio Computer 
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Credit Suisse 

Dobson Park 

Eastern Air Lines 

Enterprise Oil 

Eurotunnel 

Fed. Volks beleggings 
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Fujitsu 

GM 
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Hitachi 
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22 Isosceles . 32 

32 Israel Chemicals 24 

25 Jarden Morgan 28 

22 Kalamazoo 29 

31 Kubota 25 

28 Lend Lease 23 

31 MAI 32 

32 MD FOods 23 

30 Mitsubishi Carp. 23 

32 Mitsubishi Electric 28 

32 Mitsubishi Motors 23 

23 Motivation 32 

32 Mountleigh 32 

31 Mutual Shares Corpn 32 

23 Nash Industries ■■'■7a 

28 NesUO 23 

25 New- Straits Times 24 

32 Next 30 

28 Nobel Industrter 22 

24 Omnicom 32 

29 Phillips Brown 32 

22 Pioneer Electronic 25 

31 Readicut Inti 28 

30 Ross Consumer Elec 29 

24 Saab-Scania 22 

23 Smart (J) & Co 31 

25 SmlthKUne .Beckman 32' 

25 Southmartc .22 

22 South news . 32 

32 Thames Television 23 

31 Toshiba . 25 

32 Trusfltouse Forte 31 

25 Weatbury ... 30 

25 Whitbread 28 

25 Wolverhampton & Dud 29 

31 Woodington . 32 

Xerox 22 
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Sailing from Yokohama 
into uncharted waters 

David Lascelles and Stefan Wagstyl look at the 
Japanese takeover of Guinness Mahon 



S THE Japanese banks 
L .pursue their .seemingly 
— relentless advance into 
European territory, ithad only to 
be a’ matter of time before one of 
them maik an acqdisitiQh. '• 

. '.-’ Although yesterday’s £94- 5m 
. ($l48.4m). bid. by the Bank ol 
. Yokohama Jor Guinness Mahon 
does not exactly belong to the top 
ranks - if involves a regional 
-bank buying a second tier, mer- 
chant. bank -r it is iBmnhmtihg 
forwhat it says .of Japanese bank 
strategies. It should also prove 
instructive in- the future for what 
it ' reveals Of a 'Japanese institu- 
tion's abilityjo manage an entry, 
into hitherto untested - and 
potentially tricky - waters. .- 
; The acquisition is a bold move 
for. Bank of .Yokohama aim** it 
involves not just an. overseas deal 
btthaiso the acquisition of a mer- 
chant rather .than a commercial 
bank- 'But it "stems from the 
.hank’s. ambitions to grow over- 
. seas, and simukapeoosly .build np ' 
tts.rexpertise.in the investment 
banking area from which Japa- 
nese banks are excluded by law 
in -their home-markets. 

* "“Thisis a most important step. 

It is . central to our corporate 
strategy,” said Mr Osamu Nagat- 
suka, the. head of the bank's 
international operations, in Lon- 
don yesterday..--. 

.like many medium-sized Japa- 
nese banks, the Bank, of Yo ko - 
hama ha« a particularly iUffiwiit ■ 
rfiaTteng p in faffing - up to the twin • 
currents of internationalisation 
and. deregulation which are 


coursing through Japanese bank- 


banking groups are, on 
the whole, best placed to take 
advantage of them. As a result 
-medium-sized hanks are trying 
various ways of avoiding being 
crushed - reinforcing regional 
bases, developing specialised 
skills, and building overseas 
operations. They are particularly 
keep to establish themselves and 
py panri in London — for fear that 
barriers to entry may come down 
with the creation ol the Inte- 
grated European market in 1992. 

“We believe the European mar- 
ket-place is' set for major growth. 
We want to play a full part in 
that growth,” said Mr Nagatsuka. 
. In a sense, it is logical that the 
Bank of Yokohama should be 
among the first to attempt a for- 
eign acquisition. Pounded in 1920 
in the port city of Yokohama it 
has long relied on its customers' 
foreign trade to develop a strong 
international busi ness It is one 
of the few Japanese regional 
hanks to be well-known overseas. 

. With Y10,512bn ($73.8bn) in 
assets at the end of last Septem- 
ber, it is larger than the smallest 
of Japanese city banks. Profits 
have grown rapidly recently with 
a 26 per cent increase in operat- 
ing profits to the end of March 
1988 to Y3&6bn and a further rise 
of about 30 per cent expected in 
the year just ended. 

But if the Bank of Yokohama 
has a particular . expertise in 
going overseas it also has a par- 
ticular need. Its home base is one 


of the most vibrant and wealthy 
in the Japanese economy. But 
competition is intense because of 
Yokohama’s proximity to Tokyo. 
And while it may rank only as a 
medium-sized bank in Japan, its 
market capitalisation is $lL5bn, 
which makes it hi gg pr than Deut- 
sche Bank. Citicorp or Barclays. 
“We are a large bank,” said Mr 
Nagatsuka simply. 

Through Guinness Mahon, 
Yokohama hopes to gain an 
eutrSe to the London corporate 
finance investment banking 
markets, In anticipation, of the 
eventual abolition of the barriers 
separating investment and com- 
mercial hanlring in Japan. 

Mr Kazunori.Ota, the senior 
deputy general manager for inter- 
national strategy, said bis bank 
was interested in Guinness 
Mahon’s .expertise in stockbrok- 
mg, fund management and speci- 
alised areas like property finance. 

The acquisition reinforces the 
Japanese banks’ interest in 
expanding beyond the volume- 
driven . lending and new issue 
business which has characterised 
their growth in the past, and 
moving further into areas where 
advice and financial expertise 
matter. 

Thus far, they have only 
invested heavily in tills area in 
the US with the acquisition of a 
stake by Sumitomo Rank in Gold- 
man Sachs, the ' Wall Street 
investment hank, anti a similar 
arrangement between Nomura 
Securities and Wasserstein-Per- 
ella, the corporate finance bou- 



Tony Acdrews 

At yesterday's announcement of Yokohama's deal with Guinness Mahon (from left to right): Lord 
Duoro, deputy chairman ol the UK merchant bank; Geoffrey Bell, chairman; Osamu Nagatsuka, 
managing director, international. Bank of Yokohama, and Kaztmori Ota, senior deputy manager 


tique. 

But recently, all the major Jap- 
anese banks and securities 
houses located in London have 
begun to develop corporate 
finance departments in order to 
engage in the mergers and acqui- 
sitions business. With its acquisi- 
tion, Yokohama has vaulted to 
the forefront of this trend, which 
many people see as the next 
major stage in the Japanese 
financial advance. 

For Guinness Mahon, the bid 
should mark the mid of a damag- 
ing period of uncertainty, and be 
an important source of new busi- 
ness if, as expected, more Japa- 
nese companies try to buy or 
expand their way into Europe. 

Mr Geoffrey Bell, the chair- 
man, was in ebullient mood yes- 
terday. describing himself as 
“ecstatic” over the prospects. 
“We will be the first merchant 
hank with a real Japanese con- 


nection,” he said. 

The group's new-found stabil- 
ity would enable management to 
plan properly and attract new tal- 
ent with solid career prospects, 
he said. 

Yokohama counts among its 
large Japanese corporate clients 
Nissan. Mitsubishi, Mitsui, and 
NEC. 

The City of London, however, 
will be watching closely to see 
how Yokohama manages its rela- 
tionship with its new subsidiary. 

The intention is that Guinness 
Mahon should have a high level 
of independence. Yokohama will 
have only one executive director 
and two non-executive directors 
on the merchant bank's 12-man 
board. Pledges have also been 
given that the present manage- 
ment will be kept and allowed to 
run the business as they think 
best 

But managing merchant bank- 


ing subsidiaries has never been 
easy, even for British banking 
parents, and questions were 
being asked yesterday whether 
Bank of Yokohama was equipped 
to handle what precedent sug- 
gests could be a delicate, even 
stressful relationship. 

The indications are, however, 
that a number of Japanese banks 
were in the running for Guinness 
Mahon. Banking analysts in 
Tokyo said that in recent weeks 
several Japanese banks had been 
examining the merchant bank in 
great detail, asking for reams of 
figures about the UK banking 
industry. 

It is believed that Tokai Bank 
was a strong contender. If so, the 
Guinness Mahon deal could well 
be just the first of many Japa- 
nese attempts to enter the mer- 
chant banking business when- 
ever such rare opportunities 
present themselves. 


GEC and Siemens 
to miss deadline 

ByTerry Do^sworlh and Hugo Dixon in London 

... , i ; • 

1HE. General: Electric. Company 
of the "UK and Siemens of West 
Germany have .given op hope of 
;. rpncWn gagre eBieht- oh the camfi- 
' tidr&ribr renewing, their bid for 
l^ess§y_withjn the 4£d?y ; .period 
set by the British Government 
■ • The 40day deadline for agree- 
ing undertakings that would 
meet objections to the bid posed 
by the Monopolies and Mergers 
Commission' is due to run out 
next Wednesday. But with the 
long weekend caused by the UK 
Bank Holiday on Monday, offi- 
cials say they have nm out of 
time to complete the necessary 
documentation within the target 
timescale. 

Mr Michael Lester, GEC*s legal 
director,- claimed- last night that 
the failure to meet the deadline 
should not cause any great diffi- 
culty. “I assume we shall reach 
some agreement with the author- 
ities that will effectively extend 
the period,” be said. 

Negotiations have been held up 
because of the complexity of the 
Issues and the fact that three 
Government departments are 
involved. It emerged yesterday ^ 

♦hat the discussions are going on 
not only at the Ministry of : 

Defence and the Office of Fair 
Trading, but also with the Cabi- 
net Office, which is representing 
the security services. 

Tbeimdextakings are designed 
to ensure that highly sensitive 
military secrets within Plessey 
remain under British control 
even if Siemens takes over some 
of the company's defence elec- 
tronics activities. At the same 
time, the Government is aiming 
to maintain competition in the 
industry. 

Mr Lester said that the main 
difficulty lay in the complexity of 
the legal drafting. “This is a tech- 


nical legal problem, and there are 
a lot of technical lawyers 
involved.” ^ 

. The most likely solution tolfie 
deadline expiry .will be for the 
Government to ask GEC mid Sie- 
mens to continue to be bohnd by 
the terms of the 40 days reference 
pending the negotiation of the 
agreement 

This means that the AngtoGer- 
man consortium will not be able 
to buy shares in Plessey, in 
which it currently owns just 
under 15 per cent, until the 
undertakings are signed. 

Once these conditions are 
agreed, GEC will also be relieved 
from an earlier Government 
order forbidding it to acquire 
morothan 15 per cent of Plessey. 
The consortium will then have 21 
days in which to make an 
announcement of its bidding 
intentions for Plessey under the 
City’s takeover code. 

The delay in the negotiations 
will cause further irritation to 
Plessey, which only this week 
complained, bitterly about the 
length of time it has already had 
to suffer under the shadow of a 
takeover offer. 

Recalling that the GEC/Sie- 
mens consortium made its first 
hostile move against Plessey last 
November. Mr Stephen Walls, the 
company’s managing director, 
said it was intolerable that com- 
panies should have to continue to 
operate as commercial concerns 
under such conditions. He called 
for changes in the takeover code 
to speed up bidding procedures. 

• The Law Lords have refused 
to hear a final appeal by Plessey 
into the GPT case, in which it 
claimed that GEC had violated 
the shareholders’ agreement in 
their joint venture telecommuni- 
cations group. 


Salomon 
censured 
for Crash 
trades 

Bush In New York 


Row over Coca-Cola 
distribution ends 


By George Graham in Paris 

PERNOD RICARD, the French 
rfrfafca company, has reached a 
peace settlement with Coca-Cola 
of the US over the distribution of 
the fizzy drink in France. 

. The US group said it had 
reached the basis of an agree- 
ment to. acquire. Soctete Pari- 
si enne de Boissons Gazeuses, 
which with its subsidiaries dis- 
tributes its product in sir major 
French, regions, from Pernod 
Bicard. . 

Coca-Cola has been seeking for 
same time to win back control of 
its French distribution, and the 
two groups have in the last six 
months been slugging it out in 
court The US company bad won 
back three regions, where 
licences expired, as well as rights 
over canned ami diet Coker . • • 

It has embarked on the con- 
struction of a major canning 
it at Dunkirk, in northern 


The two companies said terms 
of the agreement would not be 


revealed until it was. completed 
and had received government 
approval 

Financial analysts in Paris 
have estimated that Pernod 
Bicard would refuse to settle for 
less than FFrlbn ($146 m) com- 
pensation for loss of the Coca- 
Cola licences. Brokers Paine Web- 
ber, in London, suggested the 
price ought to be above FFrSbn. 

. Meanwhile Perrier, the French 
. drinks, and dairy products group, 
boosted 1988 net attributable 
profit 80 per cent to FFrlDSbn 
from FFrS70m in 1987, due 
mainly to positive operating 
results and FFi233m in expec- 
tional gains from the sate of sev- 
eral Tinlfa, Our > Financial Staff 
writes. 

- Consolidated turnover jumped 
from FFrll.05bn to FFrl5.15bn. 
Results in 1989 should be in line 
with the trend seen in 1988, espe- 
cially betause-\of- possibly 
increased sales abroad and the 
dollar ’s recent strength, it added. 


SALOMON Brothers, - the 
powerful Wall Street securities 
nouse, was yesterday censured 
by the Securities and Exchange 
Commission for violating Its 
short-selling rule on October 19, 
1387, the day at the stock market 
crash. 

Mr Jeffrey Flofidn, head of the 
Branch of Broker-Dealer 
Enforcement in New York, said 
that tiw SEC was delivering a 
severe public reprimand and 
making an ffynmpie of Salomon 
Brothers to underline the impor- 
tance of abiding by short-selling 
regulations. "Compliance with 
the short-sale rules was of 
utmost importance on that par- 
ticular day,” he i wid - 

A short-sale transaction Is 
designed to take advantage of a 
declining market A securities 
house will sell stocks that it does 
not hold and hope to buy stocks 
at a lower price. 

. The SEC said that Salomon 
Brothers had wilfully violated 
Section 10 (a) of the Securities 
Exchange Act of 1984 and Rule 
10A-l(a) in connection with 70 
sales transactions for its own 
account in 19 stocks listed on the 
New York Stock Exchange with a 
market value of around $12 ^m. 

Under SEC rules, a broker 
dealer who has a net short posi- 
tion in a security must mark any 
short sale as such and must only 
execute a short sale at a price 
above the last report ed pri ce for 
that security on the NYSE - the 
Sfrcalled uptick rule. 

The SEC said that Salomon 
failed to mark the short sales it 
executed on Black Monday and 
violated the uptick rule. 

The uptick rule is designed to 
prevent short selling from accel- 
erating any market decline ami 
flitiHwg ' to v olatili ty. 

In- addition, the SEC found 
that Salomon Brothers had wil- 
fully foiled to provide the com- 
mission with books and records 
to help It with its Investigation. 
Mr Flotkin said that this, part of 
the finding was as important as 
Hip short-selling violation. 

“We think this is equally seri- 
ous because it destroys the integ- 
rity of the commission's ability 
to monitor broker dealers ‘and 
protect the public, " he said. 

Mr Plo tkin noted that other 
broker dealers had not been as 
obstructive In furnishing infor- 
mation. He said other securities 
houses were under investigation 
for violations of the short-selling 
regulations. 

Salomon consented to the issue 
of the SECs findings and imposi- 
tion of sanctions without admit- 
ting or denying the allegations. 
Under the ardor, it must appoint 
a senior internal auditor who 
will make a semi-annual review 

of Salomon's short sales in con- 
junction with an independent 
certified public accounting firm. 

Mr Plotkin said censures on 
short setting were relatively 
infrequent. The last one he recal- 
led was 10 years ago. 


Reader’s Digest to offer stock 


By Roderick Oram in New York 

THE READER'S Digest 
Association, the intensely private 
publisher of the world’s most 
widely read magazine, s a id yes- 
terday it would sell 10 per cent of 
its non-voting stock to the public. 

The large flotation, scheduled 
for late this year or early next, 
marks another big change in the 
company since its founders, 
DeWitt and Lila Wallace, died 
earlier this decade. 

After 60 years in which the 
Reader's Digest was the com- 
pany’s only magazine, new man- 
agers led by Mr George Grtine 
since 1984 have acquired other 
titles. They have also cut back on 
some of the paternalistic perks at 
the company's bucolic campus 
headquarters at Pleasantvflle in 
the for northern New York sub- 
urbs. 

Staff kept their garden plots 
but other changes caused some 
fierce faction fighting for a period 
during the mid-1980s. In recent 


years worklife appears to have 
returned to the measured, virtu- 
ous style found within the pages 
of the Reader’s Digest. 

Employees broke into cheers 
yesterday when they heard of 
another move by management. 
The company will allow its 
employees! profit-sharing plan to 
acquire 20 per cent of the voting 
stock .by 2000. Tax law changes 
are requiring the foundations 
that own the company to reduce 
their stake to 50 per cent by that 
date. 

Another drastic cultural 
change will come with the disclo- 
sure requirements of partial pub- 
lic ownership. Mr Wallace was 
once quoted as saying: “We do as 
we damn well please, and that’s 
close to ideal” 

So for the company has only 
given annual figures for revenue 
and circulation, making it very 
difficult for Wall Street to esti- 
mate the value of the flotation. 


When the prospectus is pub- 
lished it will be eagerly analysed 
because of the perceived strength 
of the company and attractions of 
the stock. 

It will give investors a more 
direct line on the magazine mar- 
ket than other media companies 
which are more diversified. 

For the fiscal year ended June, 
1987, the company reported reve- 
nues of $1.4tan. Magazines con- 
tributed 36 per cent, books 46 per 
cent and records and tapes 11 per 
cent to the total. 

The Reader’s Digest is pub- 
lished in 39 editions and 15 lan- 
guages with a global circulation 
of 23m and readership of 100m 
per issue. The other titles are 
Travel-Holiday, The Family 
Handyman and New Choices for 
the Best Years, aimed at people 
over 50. 

Its book publishing includes a 
half share of Dorling-Kindersley 
of the UK. 
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Investment 

Services 


Acting on behalf of 
a wide range of clients, 

St Quintin’s investment 
team is active in 
all sectors of the market . 
dealing with standing 
investments in the 
institutional and 
property company 
markets, with s p ecialist 
expertise in the 
provision of 
de velopment and 
. funding advice. 

For fa rthe r information please contact: 

- Tom Wilson — or Peter Beqiamin- 

City Office West End Office 
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INTERNATIONAL COMPANIES AND FINANCE 


Saab-Scania to go ahead 
with turboprop production 


By Robert Taylor in Stockholm 


SAAB-SCANIA, the Swedish 
aerospace and motor group, 
yesterday decided to go ahead 
.with production of its new 50 
seater turboprop aircraft, to be 
called the Saab 2000. 

The group is seeking a com- 
mercial loan Grom the Swedish 
Government for SKri.5bn of 
the SKx3.5bn (5518.5m) esti- 
mated cost of the project. In 
addition it hopes to be able to 
cooperate with foreign aircraft 
makers, and said it had been in 
contact with leading manufac- 
turers both in Europe and the 
US over the 2000 project 

Mr Georg Kamsund, Saab- 
Scania’s president, said yester- 
day he wanted a positive deci- 
sion from the Swedish Govern- 
ment over its loan application 
within a month. Talks have 


been going on for some time 
with the Department of Indus- 
try about the project 

However, in a separate state- 
ment issued yesterday the 
department made clear that 
while it takes a positive view 
of the company's civil aircraft 
developments, it wants to set 
tie the controversial question 
of the future of the costly mili- 
tary aircraft the JAS 39 before 
it deals with any investment 
decision over the 2000. 

Earlier this year the JAS 
crashed on landing after a test 
flight and an inquiry into the 
cause of the accident has not 
yet reported. 

The Saab 2000 is designed to 
become the world's fastest tur- 
boprop plane with a speed of 
650km an hour and a flying 


range of 1800km. 

The Swiss company Crossair 
has already made a prelimi- 
nary order lor 25 of them with 
the option of an additional 25. 

Earlier this week American 
Eagle, the regional arm of 
American Airways, announced 
it was taking an option for 50 
of the Saab 2000. 

Saab-Scania argues that the 
Swedish Government should 
give its fall support to the air- 
liner project because it prom- 
ises to be as big a success as 
the Saab 340 and 340B. 

Earlier this week American 
Airlines agreed to buy 50 of the 
340B’s and take an option on a 
further 50 in a deal worth an 
estimated SKrSbn, the biggest 
in Swedish industrial history. 
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isrnuro bancario san rvold di Torino 

9 St. Paul's Churchyard, London EC4M 8AB 


The London Branch of 
Istituto Bancario San Paolo di Torino 
wishes to announce a change of 
telephone numbers effective 30th May 1 989. 


General 

01-822 7800 

Credit Department 

01-8227810/1/2 

ECU Mortgages 

01-822 7822/3/4 

Foreign Exchange 

01-2363133 

Money Market 

01-489 8825 

Corporate Dealers 

01-4898823 

Eurosecurities 

01-489 0936 

Swaps 

01-489 0254 

Facsimile 

01-236 2698 

Telex: General 

8811148 

Dealing Room 

913357/913358 


San Paoto Bank fs a member of The Securities Association. 


Trump wins 
control of 
Eastern 
shuttle 

By Roderick Oram 

in New York 

MR DONALD Tramp, the New 
York investor, has won control 
of the Eastern Air lines Bos- 
ton-New Yock-Washington 
shuttle after America West 
Airlines failed to raise finan- 
cial backing for a higher bid. 

Eastern will receive 5385m 
from Mr Trump towards its 
goal of shedding Sl.Sbn of 
assets so it can pay down debt, 
reorganise as a much smaller 
carrier and emerge from pro- 
tection of the bankruptcy 
court Sale of the shuttle to Mr 
Tramp was approved by &e 
court yesterday. 

The Miami- based iririiiw hmi 
sought court prot e ction in 
March after it was virtually 
shut down by a strike id its 
machinists backed by almost 
all its pilots. Staff were balk- 
ing at wage cuts sought by Mr 
Frank Lorenzo, chairman of 
Texas Air, Eastern's parent. 

Mr Bruce Nobles, head of Hr 
Trump's new shuttle opera- 
tion, said the service would 
start under the new owner 
within a fortnight He hoped 
to lease immediately four air- 
craft from Eastern and repaint 
them in Trump colours. 

Although Eastern kept the 
shuttle running during its 
strike, analysts believe Mr 
Trump will face a big task 
revamping the service and 
winning back customers. Its 
share of the duopoly with Fan 
Am has fallen to around 28 per 
cent from over 50 per cent 

Mr Trump had agreed to buy 
the profitable shuttle last 
October but completion of the 
deal was long delayed while he 
sought approvals from Wash- 
ington’s airline regulators. 

After Eastern filed for bank- 
ruptcy protection, he fo rced a 
renegotiation of the deaL The 
price was unchanged but he 
lifted from 17 to 21 the Boeing 
727s in the sale. 

America West was a late 
entry in foe fight It was offer- 
ing 5375m for the routes and 
airport facilities leaving East- 
ern to raise a further 580m 
from selling aircraft. The 
court appeared to favour Its 
Yri gher offer, which Mr Trump 
refused to top, but America 
West foiled to raise the money. 


Dissident holder 
to join boar dnf 
Southmark 

By Roderick Oram 

SOUTHMARK. the troubled 
Dallas real estate group, has 
agreed to add to its board Mr 
Herbert Parks, a dissident 
shareholder who had been 
waging a proxy fight, and two 
of his colleagues. 

The company said the agree- 
ment, which expands the 
board to 10 and ends the fight, 
should help It act more 
quickly to cut its more than 
?lbn of debt and to avoid seek- 
ing protection from the bank- 
ruptcy court. 

After spending about 34m to 
defend Itself in the proxy 
fight, Southmark will pay Mr 
Parks "c ert ain expenses" out 
of the ffrn he estimated the 
fight would cost 


Nobel’ s formula for expansion 

The chief of Sweden’s biggest chemicals group talks to Peter Marsh 


M r Anders Carlberg, 
president of Nobel 
Industrie?, Sweden's 
biggest chemicals company, is 
In no doubt about where Us 
group’s future lies. "We have 
to grow where the markets 
are," he says. 

Mr Carlberg is a hi ghl y con- 
fident, fast-talking 45-year-old, 
who took over the top job at 
Nobel in 1985 after a market- 
ing-oriented background in 
fodnatries such - as papermak- 
ing end steeL 

The chemicals boss is trying 
to turn Nobel, which has 
existed in various forma for 
some 350 years, into a broadly 
based European company 
rather than the predominantly 
Scanflanavtan group which it 
has been far virtually all its 
history. He reckons he is sue- ' 
ceedlng. . 

Since 1985 Nobel has doubled 
its ga te*, largely by spending 
SKrl6.5bn buying 50 compa- 
nies, many of them outside 
Sweden. "Five years ago we 
had two plants outside Swe- 
den, says Mr Carlberg: "Now 
we have 50." 

The Nordic region is still 
extremely important for Nobel, 
providing 42 per cent of its 
sales. The pro p ort ion has, how- 
ever, fallen from just over half 
total revenues four years ago. 

Tn that time sales from the 
rest of Europe have been 
pushed up from 24 per cent to 
31 per cant of turnover and Mr 
Carlberg expects this trend to 
continue. "We have to get 
more fotn the Common MarfcBt 
countries," he says. 


Since the mid 1960s the com- 
pany has expanded agressftrely 
in several product areas, 
among -them paints . where 
Nobel claims to be Europe’s 
fifth biggest maker after 
Britain's Imperial Chemical 
Industries, the Netherlands’ 
Also and Hoechat and BASF of 
West Germany. 

. “Ten years, ago we were 
nowhere in paints," says the 
combative Mr Carlberg. But he 
poinied ont that “we have ah. 
above 25 per cent ihatket share 
in patuts in the Nordic conn- - 
tries. To beat us in this region 
you would have to spend'a lot 
of money.” 

_ The company’s sates; last 
year reached SKr21.3bn 
f 53.121m), of which net earn- 
ings were 3Kr654m Which 
makes .if among Sweden's big- 
gest industrial companies but 
only a middleweight in the 
world chemical business. - - 

Mr Carlberg believes, how- - 
ever, that this need not be a 
handicap. He thinks Nobel can '• 
exploit new market opportuni- 
ties quicker some -of the - 

giant companies like Bayer 
and Hoechst of West Germany ' 
and the US’s Da Pout which 
do minat e the world's chemi- 
cals sector. 

It has a great variety of prod- 
ucts, They Include electronic - 
lighthouse systems, candles, 
intermediates ftnr the 
drugs and agrichemical sectors 
and persanaLcare products like 
toothpaste and shampoos — a 
field in which it is particularly 
strong in France and West Ger- 
many. Nobel' also sells 



Aideffw Carlberg 'We hatre to 
move more into EC. countries'. 

plastic car pasts, gulp and 
paper chemicals, adhesives and. 
ammunition and -armaments.. 

The last two areas which 
have given Mr Carlberg- fate 
biggest problems. : to the past 


obry subsidiary, whi<__. 
accounts for about a quarter of 
group sales, has- been rocked 
by allegations regarding Ubcit 
saieis of defence equipment', to 
■nurd World countries, v 
- Senior former employees of 
Before, whose origins go back 
to fhe'eariy 17th century and 
which formed the^nudeue for 
the modem Nobel; are- due to; 
go on trial later in toe. year, to 
foeb these ^ alleg atio ns^ ^ ^ - • 

lidty ^relate! - 
affair - which hr. Sweden. has 
taken on the dimensions of a 


mator- scandal — has been diffi- 
cult for NobeL m faastaksn iq* 
a lot <rf thne. We have had to 
try to bufld up a new confi- 
dence fo the company-" - 

On A naoto "positive note toe 
Nobel chief turned to chemical 
intermediates, -some of which 
are related to toe materials 
used in aitt mu rrit* 0118 and in 
which field Nobel reckons it 
has high-class technology. 

Here, the company Competes 
strongly with* the European 
chemicals majors. It is, how- 
ever, fceeig to bu ild up its 
opera tionsin supplying chemi- 
to phannaceutical makers 
,on the continent - especially 
suppliers M Cheap,, generic 
. .copies of ‘off-patent medica- 
tions. 

Mr Caribexgfo particularity 
proud-oflast yeaifo- ac qu is it ion 
‘ qfJte&din' & Hhhwbifld, a Dan- 
ish company, which gave 
Nobel a farther push in the 
prints anct adhesive sector. 

He is also keen to point out 
Nobel's advances in what is for 
, it a new areaof tooth implants, 

: based on a novrf type of titan 1- 
um-based material which is 
inert in toe human body- Nobel 
makes the fanpfawta and also 
the equipment to put these 
Into people’s jaws, which it 
sella to surgeons together with 
toe know-how. 

“So for we have oper ate d an 
40,000 patients with this sys- 
tem, building up. annu al sates 
from nothing -in 1984 to 
SKrfOCan last: year," says Mr 
Carlberg. “I won’t tell yon the 
exact nature of the material as 
it is a -secret” 


GM to launch sports coupe 

By Kevin Done, Motor Industry Correspondent 

GENERAL MOTORS is to 
enter the growing West Euro- 
pean market for high perfor- 
mance sports coupes early next 
year with the launch of the 
OpetyVauxball Cahbra. 

Announcing the name yes- 
terday, GM said the car would 
he unveiled at the Frankfurt 
motor show in September and 
at the London Motorfoir in 
October. ^ 

Hie sports coupe market in 
Europe has been increasingly 
dominated by Japanese car 
makers, but European-based 
manufacturers have begun to 
fight back ted by Volkswagen, 
which last year launched its 
140mph Corrado sports coupe, 
the fastest production Volks- 
wagen to date. 
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Opd/Vauxhall Calibra: to be unveiled stFtank&ut 


in the UK. wfll be produced at 
the Opel plant at 
West Germany. The car will be 
launched progressively into 
European markets frofathe 
first quarter next year. 

R is understood the Cahbra 
will be pow e red by a two litre, 
16 valve, DOHC (twin-cam) 
engine, which "was first 


be sold as the Vauxhall Cahbra Kadatt GSi/Astra GTE 16V 


“hot-hatch,” a high perfor- 
mance small hatchback. - 
The (tehbrawHI lie a front 
wheel jfhivti apd four wheel 
drive: coupe deri va t iv e, of the 
successful OpelVectra/Vaux- 
fraii Cavalier and hatch- 
back range punched last 

a iitiiinn. • . ' 

It wfll be h asedron the same 
and .use 

ny fyniy common 


Xerox to use AT&T designr teehnologjr 


By Louisa Kehoa in San Francisco 


AT&T Microelectronics, the 
semiconductor production sub- 
sidiary of the US telecommuni- 
cations company, is to 
provide semiconductor manu- 
facturing and design 
technology to Xerox Corpora- 
tion, the companies said yes- 
terday. 

An agreement between the 
two companies calls for Xerox 
to use AT&T's c om pu t e r aided 
design tools to design applica- 
tion specific integrated circuit 
chips for use in future Xerox 
computer products. 

Xerox has also obtained 
options to acquire AT&T's next 


generation of semiconductor 
process technology as it 
becomes available. ~ 

AT&T will manufacture 
most of toe chips that Xertgc 
desig ns using AT&T’s design- 
system. 

Alt ho u gh the companies did 
not reveal the value of the ctup 
sales AT&T expects to make to 
Xerox, the agreement appear* 
to represent a significant step, 
towards AT&T’s goal of becom- 
ing a big- player in the mer- 
chant chip market 

According- to industry .ana- 
lysts, AT&T’s chip production 
was valued at about 5625m in 


1988, giving It a 
among toe top Iff ) 

..the us. .: t ; 

" iAU hut 15 per cent af the 
microprocessors produced by 
AT&T -were, however, used 
internally in toe company's 
computer and tetecommunfea- 
ttans products. 

.• AT&T is aiming to sril 50 per 
cent of all ; semiconductors it 
produces to outside customers 
by 1392, according to analysts 
at Integrated Circuit Engineer- 
ing, a US market research 
group. 


Allegheny 
rescue plan 
collapses 

By jamas Buchan 

in New York 


A PLAN by Allegheny 
International, the P itt sb ur g h 

wahir of q ppHnnfp a and gar- 
den furniture, to rescue Us 
business from - bankruptcy 
with toe help of the Wall 
Street firm of Donaldson Luf- 
kin Janette har collapsed and 
left new questions about the 
survival of toe eonw.* 
Allegheny was yesterday 
planning to try to recapitalise 
its consumer products busi- 
nesses, which Include such 
founds as Sunbeam lions and 
Oder Menders, while leaving 
the pa ren t company its 
liabilities in the bankruptcy 
court 

The company said yesterday 
so on -file a- ph ut- of 
reorganisation with the court 
for Its Sunbeam consumer 

products operation, which it 

said was basically profitable. 

But Allegheny's creditors, 
weary or the company's dither- 
ing, are likely to ask the court 
to presort their own plans, 

- The company's plan for Sun- 
beam follows Wednesday’s col- 
lapse of a deal which called for 
Donaldson Lufkin to invest 
380m in equity into 
Allegheny and finance a 
3750m payment to the com- 
pany's crediiare. 

The deal foiled because 
Allegheny cannot generate 
sufficient profit this year to 
meet projections made in its 
February agreement with Don- 
aldson Lufkin. 
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Continuity and Commitment for the Future 
WestLB's Balance Sheet for 1988. 



Our promise is in 
our performance. 


markets. WestLB's WestLB group 
results show con- 
sistent performance 


1988 1987 

(million DM} 


Fiercer competition 

coupled with evi- 

Business 



on international mar- 

dence of a bank on 

volume 

209.850 

197,314 

kets. Higher ambi- 

the move: increased 

Total assets 

165.002 

152.504 

tions in financial and 

investment in new 

Capital 



corporate strategies. 

trading technology. 

and reserves 

4,140 

4,061 

Worldwide network- 

an expanded range 

Operating result 


- 

ing that gives clients 

of corporate finance 

(excl. trading) . 

793 

935 

direct links with local 

services for inter- 

Disposable profit 

84 



national clients and 
enhanced European 
status through addi- 
tional bases in Milan 
and Madrid. 

Our acknowledged 
placing piower is a 
solid foundation for 
our diverse tasks as 
a universal bank, as 




bank of the savings 
banks, as the state 
bank of West Ger- - 
many's industrial . 
heartland of North 
Rhlne-Westphaiia - 
and as a streamlined 
all-round suppfierqf 
banking services 'for 
corporate clients at .. 
home and abroad; ■ 



The WsstdeutscheLandesbank 
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By Ian Rodger in Tokyo 

SONY, the Japanese r npKrrmflr 
electronics" '.group which, 
seemed to many analysts to . 
have Jost its, way in ; fhe mid- - 
1980s, nearly foobkxtits caa- 
solldated net profits last year, 
thanks .to booming sates of its 
products throughoutthe world. 

Consolidated net. income 
soared- by 94.6 per cent., to. 
Ynuftm ($508m), arY24L.7 per 
share, an a 37.9 per cent surge 
in, sates to Y2A45^bn for- ; tbe.; 
year to March. 81. The remits 
include the first foil year con^j 
tribntion from CBS Records, 
acquired in January last year. 


critics as profits^ double 


The. division had sales of 
Y340J2lm and Sonysaid that * 
had a large number of {fit 
albums - released during the 
year. ,= • . . . 

Sates of video equipment 
jumped. 27.1 per - cent ; to 
Y57S^bn, displacing: audio 
products as: the group’s largest 
business- The company sqid 
that its 8 mm. products, which 
have struggled to establish 
themselves in the market, 
enjoyed a large sates Increase. 
as did broadcast-use video tape 
recorders. -- 

Audio equipment sales rose 


17 per cent to. YS608bn, mainly 
due to strong demand for com- 
pact disc players. Television 
sates were up' 8 per cent to 
YS4!L8bn. Other sales gained 
21.6 per cent to Y329.1bn, -led 
by semiconductors, other elec- 
tronic components and the. 
group’s new lines of computer 
disk drives and workstations. 

Pre-tax profits of the parent 
company rose 77 3 per cent to 
Y77.2bn on sates of YlJS588bn, 
which were up 22.2 per cent. 

TDK, maker of magnetic 
tape and electronic compo- 
nents, reported consolidated 


results lor an exceptional four 
month period to March 31 
because of a change in year 
end. Net eamtngs were YfLSbn, 
or Y50.15 per share, oh salat of 
YISSbn. In the last full year to 
November 31 1988, the com- 
pany had net earnings of 
Y22L3bn on sates of Y4l84bn. 

The company said npfog 
of recording media and elec- 
tronic components to many 
Industries were favourable. It 
is forecasting a parent com- 
pany pretax profit of Y45bn in 
the current fiscal year. 

More Japanese results, page 35 


Japanese traders announce record profits 


By Our Flhancte! Staff .V / 

JAPAN’S major tnufin^honsea; 
yesterday-posted record' met 
profits for the. year ended 
March- 31 - and attributed- tlte 
rise to an increase in Japanese 

imports sn ^ TTiwHawaiTg 

tic demand. 

The Big Five trading, houses 
-Mitsubishi Corporation. 
C. Itoh, Maxubeui, lfitsui.~ahd' 
Sumitomo Corporation — also 
said that the vigorous profit 
performance was due-to persis- 
tent ^efforts to restructure their 


The re stru c tu ring was neces- 
sary because-of a substantial 
drop in experts caused by the 

shar p dep re ctet ten -of Oh* Hhlbn- 
against the yen since Septem- 
ber 1986. the companies said. 

- Marubeni, which achieved 
the highest rate of -growth, 
reported that parent company 
net profit jumped 53A per emit 
to Y15.10bn (^107m) from 


Y9-84bn the , yearbefbre. Sales attributed the - good petfor- 
ihcreased 7.4 per cent to mance to the “smooth expan- 
Y14,189fon, thanks to a 17.5 per sum" of the Japanese economy, 
cent surge in domestic sates. led by strong internal riamsnH 

MITSUBISHI MOTORS ADVANCES 16.5% 

Mttsiifcislii Motors, Japan’s fimrthJargest car maker, in which 
Mitsu b i shi Corporation las a 10 per cent interrat, raised uncon- 
solidated net earnings by 16J8 per cent in the year to file end of 
March, to Y12JB4bn, or Y1649 pear, share, from Y1 1.021m, or 
Yl546per share, in the previous year. Net revenues were up by 
&3 per cent to YMS&IHm, compared with Yl.752.7bn the year 
before. 

Domestic vehicle sales, including trucks and buses, rose to 
62&215. vehicles, compared with 58L804, although exports fell to 
637*648,- as against 664^78 in the previous year, with compact 
truck exports felling because of -higher US import duty «mrf 
increased overseas production. 


C.ftoh posted net profit of 
Yl6.55bn in 1988/39, up 43.7 per 
cent from Y10.82bn inl987/88- 
Revenues rose42 per cent to 
Y15,555bn and the company 


.Mitsui reported that parent 
net profit rose 294 per cent to 
Yl6.61bn, from Y1234bn in 
1987/88. Sales rose .from 
Y1403Um to Y14£27bn. 


Mitsubishi reported a 26.6 
per cent rise in parent net 
profit to Y33.1bn in 1988/89 
from Y26.14bn a year earlier, 
helped by a rise in sates from 
Y12,282bn to Y13,831bn. 
Although find sates fell 109 per 
efffit due to oil price decreases, 
other sates increased smoothly. 

Sumitomo had parent net 
profit of Y27.41bn in 1988/89, up 
&2 per cent from Y2S93bu the 
year before, its 11th consecu- 
tive year increase. Overall 
sales increased 64 per cent to 
Y14£71bn. 

The Big Five are also opti- 
mistic about this year. 

Marubeni forecasts parent 
net profit in the year to March 
31, 1990 of Y16bn against the 
Y15.1bn in 1988/89. C. Itoh fore- 
sees Y18bn (Y1595bn), Sumi- 
tomo predicts Y30bn against 
Y27.41hn and Mitsui sees prof- 
its of Y21bn against 16.6Xbn. . 


Danish food groups merge I Japanese insurer in Italy 


By Xuelliio Un in Copenhagen 


MD FOODS, ' the largest dairy 
product mdker in Denmark, 
has merged with one of its 
rivals, Nonfiysk Meflerlselskah. 
to form the largest food con- 
cern in Scandinavia.. 

The . two Danish companies 
will have a joint turnover, of 
about DKrl4bn ($13bri). MD 
Foods, which controls more 

produc^^'^i^f turnover of 
DKrllbn last year .and is file 
ttominaut merger partner. 

Flans to change the coopera- 
tively, ;owned MD Foods into a 
private company were 
announced this year , and are 
expected to be completed by 
1990. -. . 


■ iThe merger withNonfiysk is 
part of a re-struct u ring plan by 
MD Foods, which has changed 
its name from Mgexfeelskabet 
Denmark.' 

Mr Ernst Skoedt, director of 
MD Foods, has said that the 
company plans to conquer file 
i nternational mar ket. 

MD. Foods International 
Dairy Products, a subsidiary, 
owns 75 pier cent of Danya 
Food in Saudi Arabia and 50 
per cent of Brazilian company 
Dan-Vigor. 

MD Foods exports cheeses 
such as Danablue, Hoeng cam- 
embertand Bnko cream cheese 
to several EC countries. Includ- 
ing tbs DEL. 


By Alan Friedman In Milan 

SUMITOMO Marine and Fire 
. Insurance, Japan's fourth big- 
gest insurer, is to become the 
first Japanese insurance com- 
pany to open an office in Italy. 

The plan to open a represen- 
tative office in Milan next 
month was announced yester- 
day by La Fondiaria, the third 
biggest Italian insurer, which 
has signed a co-operation 
accord with Sumitomo. 

La Fondiaria, the Florence- 
based company that is con- 
trolled by Mr Saul Gardizu’s- 
Ferruzzi group, said that it has 
agreed to help Sumitomo with 
legal and te chnical matters 
related to fire Japanese com- 
pany’s plans to open a MQan 


office to serve Japanese clients 
in Italy. 

Sumitomo, meanwhile, has 
promised to help Fondiaria to 
open its own Tokyo office this 
year, so that the Italian insurer 
can serve Italian clients with a 
presence in Japan. 

• General Motors of the US 
and Fabbrica D’Armi Pietro 
Beretta of Italy have settled a 
$500,000 lawsuit brought 
against the vehicle maker by 
Beretta last year over use of 
the Beretta name on a Chevro- 
let coupe. The money will go to 
the Beretta Foundation for 
Cancer Research and Treat- 
ment 
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KOKUSAI Europe Limited 
The Lucky Securities Co^ Ltd.- 

.JJP. Morgan Securities Ltd. 

Nippon Credit Internathmal Limited 
Ryoko Securities International Limited 
Sanyo International Limited 
Shearson Lehman Hutton International 
Sumitomo Finance International 
Taiheiyo Europe Limited 
Tokyo Securities Co. (Europe) Ltd. 
Toyo Trust International limited 
Wako International (Europe) Limited 
Wariniig; Securities 


Bond Corp 
obtains loan 
from HK 
subsidiary 

By Michael Mar-ray 

in Hong Kong 

THE Hong Kong-listed Bond 
Corporation International 
(BCIL) has agreed to help out 
; Its heavily indebted Austra- 
lian parent. Bond Corporation 
Holdings (BGH). by extending 
to it a short-term loan of 
HK$40©m (US$51 -5m). 

The loan will be repaid by 
the end of next month. The 
agreement allows BCH to gain 
immediate access to some of 
the cash it will get as a special 
dividend payment. This is to 
be paid to BCIL shareholders 
following the HK£L26bn dis- 
posal of the company’s 50 per 
cent stake in the Bond Centre 
office bunding in Hong Kong. 

-The funds have been 
advanced at a commercial 
interest rate of Hlbor (the 
Hong Kong interbank offered 
rate) plus 3 per cat, and will 
be repaid either on June 30 or 
when the special dividend is 
paid, whichever is the earlier. 
The payout will follow the 
completion of the Bond Centre 
transaction on June 26. The 70 
cents-a-share special dividend 
wifi release HE$935m to BCIL 
shareholders, of which about 
HK$617m is bound for BCH. 

New terms for 
Magnet buy-out 

By David Waller in London 

MR TOM Duxbury and his 
boardroom colleagues at Mag- 
net have given in to institu- 
tional pressure over the terms 
of the preference element of 
their £629m ($988m) buy-out 
bid for the Yorkshire-based 
kitchen and bedroom furniture 
company. 

The institutions objected to 
the fact that for their prefer- 
ence shares they were offered 
only 25p in cash pins a high- 
| yielding replacement prefer- 
ence share valued by Hoare 
Govett, the London stockbro- 
ker at 80p. 

They are now being offered 
90p in cash for each convert- 
ible, while the terms of the 
original cash/preference combi- 
nation have been slightly 
sweetened with the cash ele- 
ment raised from 25p to 30p a 
share. 


Nestle shareholders limit 
foreign holdings to 3% 


By William Duflforce in Geneva 


NESTLE ’S shareholders have 
approved amendments to the 
food group’s articles of associa- 
tion limiting the number of 
shares and voting rights that 
can be held by one person or 
legal entity to 3 per cent of the 
total 

Objections voiced by some 
lawyers and bankers to these 
restrictions and to other 
changes intended to tighten 
NestlS’s defences against take- 
over bids were swept aside by 
big majorities in favour of the 
amendments. 

The Nestle board indicated 
last November, when it freed 
its registered stock to foreign 
ownership, that it would ask 
for the amendments. 

Dissenting shareholders 
claimed that their rights were 


being imrionninAH an d that 

management's control of the 
company was being enhanced 
at shareholders’ expense. 

However, Mr Paul Jolles, 
chairman, told the annual gen- 
eral meeting that the purpose 
of the measures was to prevent 
a situation arising “where the 
majority of the shareholders 
would run the risk of being 
ambushed by a raider and 
being held hostage.” 

The best protection for a 
company was for the price of 
its shares to be as close as pos- 
sible to its real value - but 
that alone was not enough, he 
said ,. 

Switzerland had no rules 
covering stock market transac- 
tions and takeover bids, a n d 
companies were left to fold for 


themselves. The objective of 
the changes was to safeguard 
the independence of the com- 
pany, not to restrict sharehold- 
ers’ rights or to erect a line of 
defence around the board of 
directors, Mr Jolles said. 

The board aimed at main- 
taining Nestle's Swiss charac- 
ter and expected that Swiss 
shareholders would continue 
to form the largest shareholder 
group, he added. 

Last month Mr Helmut 
Maucher, managing director, 
said that 20-25 per cent of the 
registered shares were held by 
foreigners. But one private 
banker in Zurich has estimated 
that, including the bearer 
shares, more than half the Nes- 
tle stock was now in foreign 
hands. 


Fiat may lift shares in buyback 


By John Wyles in Rome 

FIAT management is 
considering recommending a 
share buyback to a meeting of 
the company's board next 
Tuesday as the most promising 
means of lifting the company’s 
share price out of the dol- 
drums. 

The share price has been low 
for more than two years. Fiat 
believes that the present Milan 
price - the stock has traded 
between L7.600 ($5.2) and 
L10.455 all year - inadequately 
reflects both past performance 
and future prospects. 


But neither upbeat speeches 
by the president, Mr Gianni 
Agnelli, or manag in g direc- 
tor Mr Cesare Romiti, nor 
glowing newspaper articles has 
produced much change in 
investor sentiment 
The most common explana- 
tion is that too many shares 
are still bang in g around in the 
market after the failure to 
place the bulk of the $3.1bn 
worth of company stock sold to 
Fiat by Libya's Colonel Gadaffi 
at the end of 1986. 

As a result of this exercise, 


Deutsche Bank has a “perma- 
nent participation” with 2.63 
per cent of Fiat, but other 
underwriters and institutional 
investors are still looking for 
opportunities to sell 
The run-up to the Libya deal 
could be said to have seen the 
most recent buyback of Fiat 
stock by Fiat interests, when 
Mr Agnelli's family holding 
made purchases which helped 
to push the share price up to 
L16.000 - a level which is a 
distant peak in relation to yes- 
terday’s closing price of L9.110. 


Lend Lease rights issue offsets payout 


By Chris Sherwell in Sydney 

LEND Lease, Australia's 
largest listed property group, 
yesterday announced a A$112m 
(US$83. 7m) one-for-10 rights 
issue to supplement capital 
needs and offset the impact of 
a special interim dividend. 

The franked dividend, also • 
announced yesterday, is of 15 
cents per share. Hie group also 
promised a final dividend of 27 
cents which, with the earlier 
interim of 27 cents, will take 
the year’s total to 69 cents. 

The rights issue is priced at 
A$7.50 per share, well below 
the Wednesday's market-price 
of A$10.70, and is the first Lend 


Lease has made since 1978. 

“Directors currently support 
the trend towards higher pay- 
out ratios by way of dividends, 
especially where these divi- 
dends are fully franked,” said 
the group. “As a consequence 
• there is a requirement to sup- 
plement working capital from 
time to time.” 

Mr Stuart Homery, chair- 
man and chief executive, 
explained that shareholders 
and the business would benefit 
from a franking rate of 49 cents 
in the dollar if the dividend 
was made before the end of 
June. After that the rate would 


fall to 39 cents. 

He also said that the group 
would make a one-off change 
to its dividend plans so that 
shareholders can use this 
year’s dividends to take up 
shares instead of cash. 

If everyone elected to receive 
cash, that would represent a 
payout of more than A$l00m - 
significantly less than the 
amount to be raised through 
the rights issue. 

In February Lend Lease 
reported an after-tax profit of 
A$67.7m for the six months to 
December, up 12 per emit on 
the year-earlier period. 


All these Notes have been sold. This announcement appears as a matter of record only. 



YAMAHA MOTOR FINANCE CORPORATION, U.S.A. 

New Zealand Dollars 60,000,000 
13% per cent. Guaranteed Notes due 25th May, 1994 

The Notes will be imconditloiiaUy and irrevocably guaranteed by 

The Fuji Bank, Limited 

Issue Price 102 per cent. 


Hambros Bank Limited 


Banque Bruxelles Lambert S. A. 


Nomura International Pic 


Banque Internationale a Luxembourg S.A. 
Fuji International Finance Limited 


Amsterdam-Rotterdam Bank N.V. 


Bank Mees and Hope N.V. 

Bank of New Zealand 
Hessische Landesbank Girozentrale 
Nederland sche Middenstandsbank n.v. 
NZI Securities Asia Ltd. 
ScotiaMcLeod Inc. 


Vereins- und Westbank 


Banque Generate du Luxembourg 

Soa6th Aaoayme 

Dresdner Bank AktiengeseUschaft 
Kredietbank International Group 
Norddeutsche Landesbank Girozentrale 
Rabobank Nederland 
UBS Phillips & Drew Securities Limited 
Westdeutsche Genossenschafts-Zentralbank eG 


Westdeutsche Landesbank Girozentrale 
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WIN THE 
BATTLE OF 


On all flights our service 
is impeccable^ and we 
provide FREE drinks 
for Star Class 
passengers. 

So you arrive in 
Denmark relaxed, and 
with more time to spare 
for the many leisure facilities 
(like fishing and golf) whid 
this wonderful, friendly 
country has to offer 

For further information 
contact MAERSK AIR Reservations 
on 01 638 7920 or your Travel Agent 


MAERSK AIR 


The Danish Airline 


BUSINESS 
LEADERSHIP IN 
THE COMMUNITY 


INTERNATIONAL COMPANIES AND FINANCE 

MU1 chief pays S$36m setdeme 


By Wong Sulong in Kuala Lumpur 


TAN SRI Khoo Kay Peng, the 
Malaysian, entrepreneur who 
heads the diversified Malayan 
United Industries group, has 
confirmed he has made a pay- 
ment of S$36m ($18.4m) to the 
Singapore authorities to settle 
a case which resulted in the 
collapse of Pan-Electric Indus- 
tries in 1985. 

Following the payment, the 
Singapore aothantiee said they 
would not take further action 
against him. 

The settlement clears uncer- 
tainty surrounding Tan Sri 
Kiioo and MUI since the Pan- 
Electric collapse. Persistent 
rumours that the Singapore 
Government was seeking to 
extradite him to face charges 


had depressed MUI’s share 
pride ami prevente d the group 
ftom expanding in spite of its 
strong cash flow. 

Pan-Electric, wbl$h was 
Involved 'fii hotels, m ar ine 
^pginflpHng and salvage work, 
collapsed in December 1985 
with debts exceeding S$450ny 
lar gely due to forward share 
contract obligations. ' ; 

The circumstances of Tan 
Sri Khoo’s involvement in the 
Pan-Electric debacle, which 
caused an unprecedented 
three-day closure of the Singa- 
pore and Malaysian stock 
exchanges, are stfll nu cle ar . 

Mr GJprm Knight, director of 
Singapore's commercial affaire 
department, said that in the 


course of its investigations into 
Mr Petes ThanuA stockbroker: 
; and ffiredoc: of Pan^Sec^Cf it 
had discovered that Tan Sri ; 
- Khoo had benefited.! fio&i Mr-.'- 
Thapt’s activities. - 
However, MalaysJantmsI- 
nessmen who are famlfiaf with . 
Thn Sri Khoe’s business say he . 
was not - involved in illegal 
activities, adding that the prob*: 
lem arose hi late lfiSZ when 
MUI mate a takeover o ffer far 
Kwtmg Lee> Bank <since 
renamed MUIBafiW thangba 
share exchange. : . >- 

Ion fling -Ilf 

Kwong Lee bad 'wanted .cash, 1 
and they were tefrodnced to 
Mr Tham, who underwrote the 
MtH shares at 3 £T£b 88& tocto 



WfJTiWlm 



The greatest va r iety of I mp ort and E«pOct Wtisliq 
avzOaUc. iadwHng Ycaron-Yctr comparlsofn and 
combined Country/Fort dxa. 

Unique falbcnmto o on (tie names and addresoea 
of all UJC Importers. 

Abacus Data Services (UK) Ltd. 
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DAI-ICHI KAIMGYO BANK 


The Financial Times proposes to 

publish this survey on: 

14th July, 1989 

For a full editorial synopsis and 
advertisement details, please contact: 

Rachel Fiddimore 
on 01-873 4152 

or write to her at: . 

Number One 
Southwark Bridge 
London 
SE1 9HL 


Credit Suisse cuts back in 


By Clive Wobnan 

CREDIT SUISSE Buckmaster 
and Moore, the UK securities 
subsidiary of the Swiss bank 
Credit Suisse, yesterday made 
70 people redundant through 
the closure of its market-mak- 
ing and research operations in 
UK equities and traded 
options. 

The firm, which was based 
on a merger in 1966 of the for- 
mer stockbroker Buckmaster 
and Moore and small jobbing 
firm Hay nki Battle, has been 

mnlrrng w ra rk n fet fa stocks from 

the mining, electricals and 
stores sectors. The firm had 
previously withdrawn from 


pairing markets- in food and 
brewery stocks. 

Market-making- in mining 
stocks is being transferred -to - 
the associated company Credit ■? 
Suisse First Boston, a joint , 
venture between the Swiss 
bank and the US investment 
bank First Boston which is 
pmrHng gnu in' the En romap - 
kets. 

Of the 156 staff empfoped by. 
Buckmastm*. the 70 redundao: : 
cies will come, from: traders, 
salesmen, analysts and settle- 
ments clerical. staff. About 36- 
staff are fikeiy to be employed - 
by Ckedtt Suisse First Boston 


mid tire remainder will be 
: transferred to' the, fond, man- 
• aganfflt aria of Buckmaster. & 
will have responsibility for 
running a skeletal agency' 
broking operation .which wm 
service primarily Credit Sofese 
fond managers and private ett- 
ents worldwide, retyingmainly 
an research into stocks pro* 
vided by other Anns. - - 

Atthobgh marked-making in 
mining stocks.has generally 
■ been profitable r 'tbe.finn'fias 
omigastMitiysufferedtessasin 
its other m arket-making and 
agency -broktog activities -since 
the 1966 Big Bang reforms. 


Israel Chemicals hoists income 


By Hugh Camegy in Jerusalem 



ISRAEL CHEMICALS (ICL), 
the country’s biggest state- 
owned industrial group, has 
announced sharply increased 
pre-tar profits for 1968 of 874m 
an turnover of SLOBbn. 

It said bouyant prices on 
world markets, reduced energy 
prices and a cut in its labour 
force M increase prof- 
itability from a pretax figure 
of $109m in the last nine 
months of 1987. Net profits- in 
1968 were 947m. 

Exports rose 20 per wnt to 
$542m last year, while sales by 
K3ffs four subsidiaries in Wert 
Germany «nd the Netherlands 
contributed $3Q0m to turnover. 


(A d wt iu nca) 


The group' exploits Israel’s 
main natural resource, potash, 
amif maims phosphates, fertilis- 
ers «rw\ bromine. - 
tt is 100 per cent owned by ’ 
the Government but its strong 
profit record means it .tops 
the list of state industries 
the -Gov scnmanfriBtaadgr to pri^- 
vatise. 

Others indude the country’s 
fl fl wHnwHa*, ff w tmteflnmmmii . 

cations authority Bezeq. and El 

A1 t thn wwHonal aMin* 

First Boston, the US-based 
securities underwriter and 
deafor, is due to produce a pro- 
spectus on ICL m two months 
time. . 


The Government plans * pri- . 
vafce placement of 50 per cent 
of tiie company, followed by a 
public flotation of AO.per cent 
and disposal of fonrpercent to 
ICL employees. The . balance 
will stay with the Government, 
which may also hold a golden 


IGL’s total assets at the end 
of last year were shown at 
$L42bn with equity capital of 

.It spent S83m. an investment 
last year mainly in its- profit- 
able subsidiaries, Dead Sea 
Works and Bromide Group. tt 
plans a further' 'JIOQm invest- 
ment progra mm e tills year. 


MUI shaves were then traded 

... at about 5. ringgit- ' 

.: However, . MtT I ; sh are* 
chmscd dining the stock mar?' 
fast crash in 1963 and Mr Tham 
. was. left with heavy losses, 

: which he tried to, cover up 
through Ms share suuoipula- 
tkmsto Pan-Electric. - .■ 

“Tan &d Khoo probably feels 
he Is morally responsible far 
tri ggerig tiw chain of events 
which led. to -the Fan-dectric 
collapse by :intE0duclng Peter 
. Them to tbe Kwong Lee Bank 
owners, 1 * said one Malaysian 
businessman. . 

Ifr Tham is currently serv- 
ingan eight-year 'jail term in 
connection with , the Fas-Ekc- 
,tric collapse. . : 


Better margins : 

lift FVB to 
R285m pre-tax 

By Jim d one* • ' 

in Johannesburg . 

FEDERALE Volksbeleggings 
(FVB), the South African 
industrial holding company,, 
lifted .fpcoffi* by sUghtly more 
than a third in the, year to 
Match 31 1966 but is cautious 
about the present year's pros- 
pects as consumer spending is 
slowing. 

.- Turnover advanced to 
R3£7bh «L2bn) to til e year to 
March:.- from- the preceding: 
year's B2A6bn; the operating 
: profit before, interest and tax 
increased- -to R320m from 
BaM m : mid -toe pretax profit 
roseto R285mfrom R209m. 

The directors say operating 
maivhw: unproved and contrib- 
uted to the improvement In 
profits. 

Eandng3 pear share rose to 
ffiuS cents.last year from 17.5 
emits. 


New Straits tomUes 

NEW STRAITS Times Press, 
Malaysia’s biggest largest 
media group, has reported a 42 
per ceni drop to group operat- 
ing profits . to 6.2m ringgit 
(US>23m)-forti>e sixmanflis to 
Febrnary, on a turnover which 
was almost untoanged at 11 . 1 m 
ringgff, writes Wong Solong to 
Kuala liompaT. The: company 
is r u t tin g ite interim dividend 
to 6A coots from 8 cents. 
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Prospects for the Japanese Economy in F’89 
—Firm expansion to continue — 


BOJ maintains current monetar y 
palicy 

A neutral posture in the fiscal policy 
management is anticipated in F89 as in 
F88 under the sustaining economic ex- 
pansion. In other words, public invest- 
ment in F*89 will remain at around the 
same level as F8S without any signific- 
ant increase. 

The tax reform as a whole is expected 
to become a slight phis factor for the 
economy, because Its net outcome will 
be positive, stemming from the elimina- 
tion of the existing indirect taxes includ- 
ing commodity tax, as well as income 
lax and corporate tax reductions, versus 
the initiation of the new consumption 
tax. 

It is predicted, based on the under- 
mentioned prospects for the economy 
and prices, that the monetary policy will 
continue to be neutral relative to busi- 
ness and price trends. The monetary 
authorities will have a limited possibility 
to tighten their stance, and the level of 
the interest rates will be held generally 
low in PS9. 


Commodity prices are expected to 
basically maintain stability (consumer 
price Inflation rate-. 2.5% In F*8&; 
wholesale price Inflation rate: 0.8% in 
F89). 

In the first quarter of F89, however, a 
substantial rise in commodity prices 
may occur, stemming from the initiation 
or the consumption tax. The impact of 
the consumption tax in pushing up com- 
modity prices will be 0.6% in wholesale 

prices and 1.5% in consumer prices in 
F89, when the contrast effect of the 
eliminated commodity tax is also co- 
vered, according to our estimates. 

Nevertheless a stable note of commodi- 
ty prices is expected when the effects of 
the consumer tax is excluded because: 
(1) the yen on the exchange market win 
take a mildly upwa rd course; (2) a fur- 
ther rise in crude ofl prices is not likely; 
and (3) the price curbing effect of inex- 
pensive foreign goods imported Into Ja- 
pan will continue. 

Economy continues healthy 

ex pansion 

The Japanese economy in F89 is pre- 


dicted to continue its expansion 
throughout the year, reflecting increases 
in domestic demand driven by personal 
consumption and capital investment. 

Its real annual growth rate is esti- 
mated at 4.8% and 4.5% in F8S and F*S9 
respectively, and in the case of nominal 
growth rate, 6.5% and 6.8%. 

Trade snnrins expands 

An increase in the trade surplus (in 
dollar-based value from S95J3 billion in 
1988 to $98.2 billion In 1989) is antici- 
pated because of firm expansion in ex- 
ports and slackening growth in imports. 

It is expected that swelling deficits 
will continue in the services balance 
(from -$14.6 billion in i 988 to -$25.3 
billion in 1989) reflecting a sizable in- 
crease in payments for overseas travel 
and interests on external loans, although 
receipts will also increase substantially, 
in particular, returns on overseas invest- 
ments. 

The current account balance of pay- 
ments will continue to reduce its surplus 


World E conomic Bn Aoam nI 


Worid economic growth 

(%; Inflation-adjusted) 

U.S. economic grawrth 

(%; Mlatiorv-adgusted) 

World import volume growth {%) — 

Primary product price increase 

(%; exdwSng crude ofl) 

Crude ofl price per barrel ($; CtF) _ 
Yen-doflar exch a nge rate (Y) 


in F89 successively from F*88 (from 
$T5J5 bimoo in 1988 to $66£ bOlton in 
1989). despite the swelling surplus in the 
trade balance, caused by increases in the 
services balance deficit as well as in the 
transfer balance deficit arising from 
such factors as the augmented ODA (of- 
ficial development assist an ce). 

In suromaiy, the Japanese economy in 


1987 

1968 

(Calendar) 

1969 

ZA 

3-8 

33 

Z.4 . 

39 

2.7 

7St 

64 

(Fiscal) 

68 

17.9 

19.2 

A19 

18i 

- 149 

160 

13632 

128 

121 


P89 is predicted to sustain its sound 
e x pa n sion, whfle commodity prices bas- 
icafly remain stable. Thus, a generally 
favorable condition as a whole Is Italy 
to continue. Trade conflict, however, 
wiU intensify and Japan is expected to 
face severe s i tuation s, since improve- 
ments in the trade Imbalances both Id 
J apan and the U-S. axe slow to transpire. 


Federal 

Farm Credit Banks 


ide Bonds 


CUS1P NO. 313311 TU6 0U£ SEPTEMBER 1,1989 

9.30% $1,110,000,000 

CUS1P NO. 313311 TZ 5 DUE DECEMBER 1 . 1989 

- Interest on the above issues payable at maturity 


9.20% $545,000,000 

CUSIP NO.,313311 VG 4 DUE JUNE 1,1990 

Interest on the above Issue payable December 1. 1989. and 
at maturity 


Dated June 1,1989 


Price 100% 


Japanese Economic Outlook for 1988 • 88 


GNP (nominal) 

GNP (real) 

Private domestic demand 
Private final consumption 
Private housing investment 
Private capital investment 
Change In business inventor ie s 


1987 (FY) 

5-0 

5.2 

7.2 (5.8) 
4.5 

25.6 

10.0 

1.274.0 


1988 (FY) 

5-S 

4.8 

7.7 (£3) 
44 
7.7 
16.3 
2JJ27.1 


1989 (FY) 

8 JB 

4w5 

8-2 GL2) 
43 

OlS 

123 

1375.0 


Plibfic demand 

22 (OA) 

1.6 (OS) 

32 (05) 

Government final consunption 

A0.9 

29 

• • .... 30 

Pobtto capita! formation 

10.0 

1.7 

19 

Net exports 

5,146.7 (A 1.0) 

A646^(A19) 

A4.652.1 (A 12) 

Exports 6 others 

52 

35 

36 

Imports & others 

126 

209 

134 

Wholesale prices 

Consumer prices 

A2.0 

as 

A0.7 

06 

09 

2.5 

Current balance 

S4A 

759 

632 

Trade balance 

94.0 

933 

932 

Exports 

233.4 

264.6 

2919 

tmports 

139.4 

168.3 

1937 

Services balance 

A5.7 

A14.6 

A259 

Transfer balance 

A39 

A 59 

A37 


Nets t. Japan’s flacd yvor bn^na in Apr* «nd anCa in Mwrit. 

2 . ( ): Con g feutfon ot vxh uMiipeimt to GNP pBOwUx. 

a unfl: Panani ciwnges for comnnoA, priesa and GNP (Mton yan ter etwnga to I 
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London Branch: DKB House. 24 King Wriliam Street London EC4R SOB, United Kingdom yeL 01-283-G929 
Subsidiaries in London: DK8 w emaoonal Limited. DKB House; 24 King William Street, London £C4R 9DB, 
United Kingdom Tel. 01-929-7777 /DKB Imfistment Management Internationa] Limited, DKB House. 24 King 
William Street London EC4R SDB, United Kingdom TeL 01-929-6666 Associated Com parries m London: 
Associated Japanese Bank (international) Ltd.. European Brazilian Bank Ltd, International Mexican Bank Ud. 

Heed Office: 1-S. UcfiisaiwaJciKi 1-chonie. CfoMB-IW. t«¥0 W Jaoan feL (03) 596-ttn Branchn *n«l Agsnctos in: New^ >5rk. 
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Associated Campania* in: S8o Peuto. Bangkok, Sincaocra Kuala Uaisw. Jakarta. Brunei 2twngzt»u 


Talk it aver with DKB. 
The international bank 
that listens. 



The Bonds are the joint and several obligations of 
the Banks of the Farm Credit System and are issued under the 
authority of the Farm Credit Act of 1971 . The Bonds are not obligations 
of and are not guaranteed by the United States Government. 

Additional information may be obtained upon ' 
request through the Funding Corporation. 

Bonds are Available in Book-Entry Form Only. 

Federal Farm Credit Banks 
Funding Corporation 

9O*am^a m ' 10<B8 

This announcement appears as a matter of record only: ^r„.. 


FOLLETT follett follett folletI 


FOLLETT JAGUAR* 

SOUTH KENSINGTON. 01-5894589 
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internatiowal companies And finance 

Japanese tria sjiow recordgains Honda 

y Stefan Wngatyi fn Tokyo 1 .. ... slips 5% 

elect ^° 1J cs«iorB than com- " wire; and cables by 10 per cent in the heavy electrical division {it TirP-tfl Y 
ltaubia hi Kte ctnc, three of . pensated fhr lacklustre sales at and consumer products by just fen by 17 per cent a V r 1 C l “ A 

' CQPg^n^ electiAcal^oods and 1 per cent. Sales of video '■ Toshiba is' raisins capital 1 

225 ■ SOm t heavy equip- recorders were down. investment to Y320bn from lCVCl 


By Stated Wwgstyl In Tokyo 

BITACm, . Toshiba and. 
Mitsubishi Electric, three of 
Japan's . largest- comprehensive,- 
electrical' and electronics com- 
panies,. yesterday reported 
sharp .animal profit inmeases 
due ,to .strong demand; techno 
ing soaring Investment In 
plant and equipment by Japa- : 
nese industry. 

Consolidated pre-tax pruflts 

rose by an' average iff 86 per 
cent to record levels In the 
year to the end of March, a 
clear sign of the Japanese elec- 
tronics Industry’s .ability" to 
cope with the impact of the 
high. yen. . •; Jt; 

' The companies said the' 
launch of world^beating prod- 
ucts such as l'megabit memory 
microchips and laptop comput- 
ers played a centred roleln 
their performance. Advances 


in electronics more . than com- 
pensated for lacklttstre wii* of 
consular- electrical 1 goods and 
some hinds.- of heavy equip- 
ment, including power sta- 
tions. / ■'•■y 

All three gxoups torecast far- 
ther: spiIM'±acieaai» in profits 
and saieffin the' current year; 
Toshiba, in particular; .said', it; 

- expected sales of senricooduc-- 

■ tats to' remain strong for the 
rest of this year. 

. At Hitachi, pre-tax profit 
rose by ' 48 per cent to- Y491bn 
($3,4b^) on an increase of 12 
per cent in sales' to XMDllm. '' 
Net profits , v^ere 35.6 per cent 
up at Yl8s.6bn. Sales of elec- 
tronics equipment, ^ffiniHwg 
computers and semiconfluc- 

■ tors, rose 19 'per cad; indus- 
trial machinery: by 16 par cent- 
power systems Jiy 10 par cent; 


wire;and cables by 10 per cent 
and consumer products by just 
1 per cent. Sales 'of video' 
recorders .ware down. 

Hitachi spent Y373bn in 
research and development, a 13 

r .cent Increase-, and Y532bn 
44 per cent increase) on 
plant and equipment invest- 
ment; much of it in electronics. 

Toshiba's consolidated sales 
rose tqr 6 par cent to Y3£01bn 
generating an 87 per cent rise 
xn pretax profits to Y235bn. 
."Net income was up 97 per 
cent to YllSho. Sales in - the 
' info rmation, communication 
system and electronic devices 
divfeton rose 22 per cent, led by 
a 28 per cent increase in semi- 
conductor sales and a 20 per 
emit rise in laptop computers. 
.Sales of. consumer goods. were 
up just j 3 per cent and turnover 


in the heavy electrical division 
fiell by 17 per cent. 

Toshiba is' raising capital 
investment to Y320bn from 
Y270bn, including a planned 
764bn (Y58bn) investment in 
semiconductor factories. 

Mitsubishi Electric, which is 
the top defence electronics 
company in Japan, raised con- 
solidated profits by 105 per 
cent to Y12&9bn pre-tax on a 
14.6 per cent increase in gales 
to Y2,716bn. Net profits rose to 
Y53-2bn (Y22.2bn). Sales of 
. wl*wtmntgg equipment, includ- 
ing microchips, computers and 
defence equipment, rose, as did 
those of industrial equipment. 
Including machine tools. 

Mitsubishi forecast consoli- 
dated profits of Y150bn pre-tax 
for the current year an sales of 
YJywobn. 


food market ; v ; " 
hits Ajinomoto 

By Statan Wagrtgfl ' " 

AJINOMOTO; Japan’s largest 
food processing company, 
posted modesf increases? re- 
sales and profits. - - -.■• 

The company suffered from 
intense competition in the Jap- 
anese-food industry, mrinffmg 
price markdowns in- important - 
lines such as coffee. - 
For the year to the end of 
March, Ajinomoto' said . that 
parent company pretax profits ’■ 
rose 4.5 per cent to Y38:lbn 
(6234m) w an increase in sales 
of 6.4 per cent to Y460bn. . - - 
Sales growth inlhe mainstay 
seasonings business was 0.6 
per cent but foodstuffs soles . 
rose by 8.2 per cent and oils 
and fids by 10.4 per cent 
The group said thyt lower 
material costs and rationalisa- 
tion boosted margins. How- 
ever, the company wrote off 
Ylbn in accumulated losses on 
a joint venture in France. 

Ajinomoto will pay a T12 
dividend. It expects sales to 
rise this year to Y490bn and 
profits to Y84bn. 

• Snoar Brand Milk Products, 
the country's biggest supplier 
of dairy produce, lifted annual 
pre-tax profits 8 per cent, to - 
Y16£bn. Revenues were up 3 
per cent toT47BbH. 


posts sub-month profit 


ByOur Tokyo mail Financial 

PIONEER - Eledtronicr the 
Japanese audio equipment 
maker, yesterday -reported 
group net earnings <tf YftiSra 
(669m) and sales of Y224Jbn 
for an ; irregular . six-month 
periodended March SL, T989.lt 
has changed its business year 
end to March ai from Septem- 
ber 30. 

The company Said ttaresulis 
reflected favourable safes in 
eachof itefotteprodnct'groaps,- 
aehecfoRv to mmIq m omctB ■ 

Pioneer j eXpect8 'parent^edm- 
pany met prtdlte of TlSJOni; 


pre-tax profits of Y25bn and 
sales of Y320bn in the year 
ending Mandi 81, 1990. 

• Casio C o m pute r, the watch 
and calculator, maker, 
announced, a pre-tax profit of 
Y5£9bn for an irregular period 
of fix months and 11 days to 

tha amt nif Marrh [ and arid that. 

a better cost-to-sales ratio 
meant higher earning* despite 
a small drop in safes. 

Although comparison -was 
made rtHWenit by the awkward 
period; r the compa n y reported 
Increasing sales of hand-held 


co mpu t e rs, electronic musical 
instruments and small elec- 
tronic memory equipment. 

Total sales were Yll7.7bn. 
This year, 1 the company 
expects a pre-tax profit of 
Yl^L5bn on sales of Y2S5bn. 

• Fuji Electric, an electrical 
machinery maker with close 
ties with Fujitsu and Siemens 
of West Germany, reported a 75 
per cent Increase in zmoonsoB- 
dated pre-tax profits for the 
year to Y15.6bn on sales of 
Y479bn. The net profit was 
Y7.1bn (Y5U)bn). 


Iron pipe sales boost Kubota 


By tahUodgwr in Tokyo 

PRE-TAX PROFITS of Kubota, 
the form n yti pw w nt awl iron 
pipes group, rose 18L5 per cent 
to Y84.6bn (6242m) In the year 
to March 31, 1989. HowevCT, the 
compaxismi is rfightiy under- 
stated because the compa n y ' s 
previous year covered only 11 
months and 16 days. ' 

-Sales were up 12J3 per cent 
to Y628^bn, mainly on the 
strength of a 218 per cent rise 
in sales of ductile iron pdpes. 
Industrial machinery, envlron- 
tmaitni focflU lB s and housing 
equipment and ™rt»»ru»ig also 
sold welL According to the 


company, the form equipment 
division grew slightly after 
Amifnfng in the previous year. 

The company has declared a 
special dividend iff Y0.5 per 
share in addition to the normal 
Y2.5 final dividend, making 
Y5.5 for the year. 

Kubota expects pre-tax profit 
in the current year to be 
Y36bu, little changed from last 
year. 

• Fuji Heavy Industries, 
maker of Subaru cars, reported 
lower profits and sales in the 
year to March 31, 1989 because 
of lower car exports. 


THIS^NNOVNCEAtENT. 4 PPEARS ASA MATTER OF RECORD ONLY 




Pre-tax profits fell 14J9 per 
cent to Y13.9bn on sales of 
Y663.4bn, down 3J3 per cent 
The company said domestic car 
sales rose 2 per cent to 325,000 
units while exports dropped 
14J> per cent to 260,000 milts. 
Foreign exchange losses 
totalled Yl5.6hn, 

In the current year, the com- 
pany expects a recovery in 
sales due to higher exports and 
the introduction of new mod- 
els. However, pre-tax profits 
could be flat because of heavy 
marketing costs in connection 
with the new models. 

Fujitsu leaps 66% 

By Ian Rodger 

CONSOLIDATED NET income 
of Fujitsu. Japan’s largest com- 
puter manufacturer, jumped 
66.1 - per : cent? to Y69 jbn 
(6468u^.ur *Ya9?74T>ep s ha rs^Mt 
sales up 16L6 per cent to 
>Y2^87.4bn. "-a £ > 

• Fajitsu saM sales ot-telecmm, 
munications products were up 
15.6 per cent to 637551m, white 
computers and data processing 
equipment revenue rose 15.1 
per cent to Yl£78j6bn. Sales of 
electronic components, includ- 
ing semiconductors jumped 
305 per cent to Y334Jbn. Over- 
seas sales, including exports 
and local production, rose 16.7 
per cent to Y5285bn. 


By Staten Wagatyl 

HONDA MOTOR, the Japanese 
car and motorcycle company, 
s u ffe red a s per cent foil in 
pre-tax profits to Y172bn 
($l.2bn) in the year to March 
due to a decline in foreign 
exchange gains which wiped 
out an increase in operating 
profits. 

Reporting consolidated 
results yesterday. Honda said 
sales rose to Y3,489bn, an 
increase of 7.9 per cent, doe to 
strong demand for cars in 
Japan and North America. 

For the current year, Honda 

f ffti n iafcpd that inrri^ifp m 

r Qts would be held in check 
rising costs of labour and 
materials and of heavy invest- 
ment. 

ffiBBt th e e n ro p a ny btf year 

changed its year end, the 1989 
results were compared with 
figures for the previous 13 
months, adjusted hypotheti- 
cally for a 12 month period. 

in automobiles. rose 11 
per cent to Y2,460bn and in 
motorcyles by 2J2 per cent to 
Y354bn. Sales of power prod- 
ucts including lawn mowers 
dropped 27.4 per cent to 
Y103.6bn, due to poor sales in 
North America. mIm of parts 
and other revenues increased 
82 par emit to Y571JBhn. 

The company's operating 
income rose 9.1 per cent to 
Y177bn, which Honda said was 
due to increases in sales at 
home and abroad and in prices 
in overseas markets, pins the 
impact of cost-cutting. 

However, fills increase was 
turned into a decrease in 
profit at the pre-tax level by a 
sharp decline in foreign 
exchange get™ which pi«tw4 
down interest and other non- 
operating income from an 
adjusted Y48.4bn to Y28£bn. 
Net after-tax income fell 2.9 
per cent to Y97J2hn or Y98.48 
per share. 

Honda is planning to raim 
pwpttol spending by i Q - 3 per 
cent to YISObn this year, 
including YMhn to hn spent m 
cars, especially new model 
development. 

For the parent company, 
Honda reported pre-tax profits 
of Y89.3bn on sales of 
Y2J337bn. For the current year 
it forecasts profits iff Y91bn on 
sales cf Y2640bn. 

• Hhm Motors, the Japanese 
truck maker, reported 
Increase* in parent company 
ammttsales 'and profits due to 


home and overseas. Sales in 
file gnar/tp. file .end iff March, 
rose4R& per. cent to Y53S.lbn, 
with a 21 per cent increase in 
domestic sales and a 18 per 
cent rise in exports. The com- 
pany, which is an affiliate of 
Toyota Motor, increased sales 
of vehicles produced for 
Toyota by 14 per cent. 

Profits rose 67.4 per cent to 
Yl6.6bu pre-tax and by 42.3 
per cent at the net level to 
Y&Sbn. 


theToronto-Dominion BANK 


(a Canadian chartered bank) 


Yen 10,000,000,000 
6.45% Japanese Yen/Australian Dollar 
Reverse Dual Currency Deposit Notes 
due May 25, 1994 


(Interest payable in AuatraEan doBan) 


Issue Price: 101.875 per cat 


NEW JAPAN SECURITIES EUROPE LIM ITED 
BANKERS TRUST INTERNATIO NAL LI MITED 
IBJ INTERNATIONAL, LIMITED 
KANSALLIS BANKING GROUP 
MERRILL LYNCH INTERNATIONAL LIMI TED 
SUMITOMO TRUST INTERNATIONAL LIMITED 

- .? MAY 1989 .' 


Notice of Redemption 




C REDIT D’EQUIPEMENT 

DES PETTTES ET MO YENNES ENTERPRISES 

£100,000,000 

Guaranteed Floating Rate Notes due 1996 

(of which £62,500,000 nominal moon t remain* onm an d m g) 

NOTICE IS HEREBY GIVEN that in accordance with Clause 5(b) 
of the Terms and Conditions of die Nates, the Issuer will redeem all 
of rhe outstanding Notes at their principal amount on the next 
interest payment dace being 28th June, 1989, when interest on the 
Notes will cease to accrue. - 

Repa y ment of principal will be made upon presentation of the Notes 
with all unmanned Coupons a tt ac h ed, at the Offices of any one of 
the Paying Agents listed beknr. 


PAYING AGENTS 

Bankas Trust Company 

1 Appold Street 

Broadgare 

London 

EC2A2HE 

Banque Indosuez Luxembourg 

39 Alfee Scheffer 

L- 2520 Luxembourg 

Swiss Bank Corporation 

1 Aeschenvorstadt 

CH-4002 Basle 

Banque Indosues Belgique 

40 Rue des Colonies 

B- 1000 Brussels 

Accrued interest due 28rh June, 1989 will be paid in the normal 
manna against presentation of Coupon No. 21, on or after 28th 
June, 1989. 

■■BankersTrust 

U Company, London 

Agent Bank 

26th May, 1989 




Deutsche Satflungs- . 
und Landesramenber*. 
Bonn/Berfin 


DM 100.000.000,— 

Roofing Rate Notes.! !__• 

Schukiverschrelbungon — Sene 225 
1987/1997 

For the three months 25thMay 1989 to24th Augurt.1889 the note* 
SSi cany an interest rate ofr,10%(Ftoor j^a0.1O««per annum 
urfte*. coupon amount of DM 88,re per pM5XW0jjr note- 
The relevant interest payment dale wfli be th*25ttvAu3Ust 1SBA - 

7' 

Deutsche~Sledlun0s- and totedearetaanbank 
Xerm a dy aO ee S2— 70; SSOO Boriu 2 . . 

Talaphona 02 38/ 809^218 ; - 

Tefetex 228324 DSL Bank 


To the Holders of 

COUJTHUUJZEDI^ 

Pia« A Floating Rate Bonds Due February 25, 2017 

Pursuant to the Indenture dated as of February 6. 1987 between 
Collateralized Mortgage Obligation Trust Twenty and Texas.. 
Commerce Bank as Trustee, notice is hereby given that the 
interest rate applicable 'to the above Bonds tor. the interest 
.period from May 25, 1989 through August 24, 1989 as 
determined in accordance with the applicable provisions of the 
Indenture, is 9.875% per annum. 


eOLfflBMUZQ^ 


NIPPON OB. FINANCE 
(NETHERLANDS) B.V. 
yen ajaaojaaojaao. 

FtoaSag data Notea duo 1982 

Notica Is hereby given that ter 
the Interest Period from 25th 
May 1989 to 27th November 
1988. the rale of interest will be 
5.13% per annum. 

The Interest payable, on -the 
27th November 1989 will be 
Yen 281,419. per each Yen 
10.000000- Note. 

Agent Bank: 

The MltauVTruet & Banking 
Co- Ltd., London 


Iraonrti Rsm 9-0675% pj, |r« Brest 
Parted May 26. 1989 to November 27, 
1989. IntereM Payable par OSS1 00,000 
Note USS4.96a.02. 


BANQUE PARIBAS CAPITAL MARKETS LIMITED 

the UK based investment banking and capita! markets subsidiary 
of Banque Paribas, wishes to announce that, with effect from 

29th MAY 1989 

it will change its name to 

PARIBAS LIMITED 

Paribas Limited will also replace Quitter & Co as the trading 
name for corporate finance activities. In addition the following 
two trading names will be used 


PARIBAS CAPITAL MARKETS GROUP 
for syndication and research 

PARIBAS SECURITIES 
for trading in bonds, equities and derivatives 


PARIBAS LIMITED 
33 Wigmore Street 
London W1H 0BN 

Telephone : (441) 355 2000 
Telex : 296723 PARCAP G 
Fax : (441) 895 2555 


BUfflMS LIMITED IS A MEMBER OF THE SECUATES ASSOCIATION AND THE MTERNAnONAL STOCK EXCHANGE 


This announcement appears as a matter of record only. 


Continental 

Aktiengesellschaft 



Sponsored 

American Depositary Receipt 
Program 


Incorporating 5 American Depositary Shares 
for each bearer share 


Broker/Dealer 

Goldman, Sachs & Co. 


May 1989 


Depositary Bank 

Morgan Guaranty Trust Company 
of New York 


1988 Final Dividend 

For the purpose of calculating the number of new ordinary shares to be allotted to those 
Shareholders who have elected to receive the 1988 final dividend in scrip, rhe average Iasi dealt 
price of the Company's ordinary shares on The Stock Exchange of Hong Kong Limited for the 
five trading days up to and including 19th May 1989 was HK524.14, The number of new ordinary 
shares which Shareholders will receive will be calculated by multiplying the number of ordinary 
shares, in respect of which they elected to receive an allottment of ordinary shares credited as 
fully paid in lieu of cash of HK 48 cents per ordinary share, by the following traction: — 


Thus a holder of 2.000 ordinary shares who elected lo receive an allotment of ordinary shares 
created as fuify paid in lieu of cash will receive 39 new ordinary shares. 

Fractions of new ordinary shares will be aggregated and sold for the benefit of the Company. 

The dividend warrants in respect of the cash dividend of HK 48 cents per share, and the certificates 
tor the new ordinary shares in respect of the elections for scrip, will be posted to Shareholders 
on 20th June 1989. The Stock Exchange of Hong Kong Limited has granted Fisting for and 
permission to deal in the new ortinary shares. 

By Order of the Board 
R.C. Kwok 
Company Secretary 

. Hong Kong, 19th May 1989 


Jardine Matheson Holdings Limited 

Incorporated in Bermuda with limited liability 
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These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


25th May; 1989 


KENWOOD 

KENWOOD CORPORATION 

(Kabushiki Kaisha Kenwood) 

U.S.$150,000,000 

4% per cent. Guaranteed Bonds 1994 

unconditionally and irrevocably guaranteed by 

The Kyowa Bank, Ltd. 

(Kabushiki Kaisha Kyowa Ginko) 


Warrants 

to subscribe for shares of common stock of 
Kenwood Corporation 


Issue Price 100 per cent. 


Nomura International 

Kyowa Finance International Limited Mitsui Finance International Limited 


Deutsche Bank Capital Markets Limited 

Bank of Tokyo Capital Markets Group 

Banque Indosuez 

BNP Capital Markets Limited 

Daiwa Europe Limited 

HandelsBank Nat West (Overseas) Limited 

Kleinwort Benson Limited 

Merrill Lynch Internationa] Limited 

Morgan Stanley International 

Nippon Credit International Limited 

Sanyo International Limited 

Swiss Volksbank 

S.G.Warburg Securities 


Barclays de Zoete Wedd Limited 
Banque Bruxelles Lambert S.A. 
Baring Brothers & Co., Limited 
CL- Alexander Laing & Cruickshank 
Generate Bank 
CBJ International Limited 
KOKUSAI Europe Limited 
J.P.Morgan Securities Asia Ltd. 
The NIkko Securities Co., (Europe) Ltd. 
Salmon Brothers International Limited 
J. Henry Schroder Wagg & Co. Limited 
Takugin finance International Limited 
Yamaichi International (Europe) Limited 


nail 


FINANCIAL TIMES CONFERENCES 

THE 

PUBLISHING INDUSTRY 
IN THE 90s 

London, 26 & 27 June 1989 

This second FT event will look at every aspect of a growth industry - from 
the publishing, marketing and selling of books through magazine publishing as 
a global business, to the outlook for national, regional and free newspapers in 
the age of growing television choice. 

Speakers include : 

Mr Peter Davis M. Yves Sabouret 

Chief Executive Vice President Directeur General 

Reed International PLC Groupe Hachette 


Sir Richard Storey Bt 

Chairman 

Portsmouth & Sunderland Newspapers pic 

Mr Ralph Ingersoll, II 

Chairman 

Ingersoll Publications Company 

Mr Ian Locks 

Chief Executive 

Periodical Publishers Association Limited 

Mr Michael Turner 

Senior Vice -Pres ident^ 

Information/ PublishingGroup ■ 
International Thomson Organisation 

Mr Terry Maher 

Chairman & Chief Executive 
Pentos pic 


THE 

PUBLISHING 
INDUSTRY 
IN THE 90s 

O Please send me further details 


Sir Frank Rogers 

Chairman 
EM APplc 

Mr Ian Fletcher 

Chairman & Chief Executive 

Yellow Advertiser Newspaper Group PLC 

Mr Terry Mansfield 

Managing Director 

The National Magazine Company Limited 

MrRolfPaltzer 

Managing Director 
G&joftheUK 

Mr Michael Hancock 

Director ... 

Printing & Information^ Technology Division 

PIRA 

To: Fuunaa! Times Co n ference Org anis a tio n 

126 Jermyn Street, London SWlY 4UJ 

Tel: 01-925 2323 Thu 27347 FTCONF G Fax: 01-925 2125 


Position 

Company. 

Address— 


A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 


Postcode. 


Type of Business. 


.Country. 





Foreign firms win review 

of Japanese capital curbs 


By Mlchlyo Nakamoto in Tokyo 

FOREIGN securities firms in ” 
Japan have successfully per- n 
suaded the Ministry erf Finance ^ 
to reconsider the way it is ^ 

qiMcy nlles for the industry. 

Foreign firms were con- £ 
cemed that stricter rules to be JJ 
introduced next April would jj 
overlap with existing regula- 
tions and place severe restric- . . 
dons on their badness. zj 

The MoF now says it will r* 
review existing rules and that 
it is prepared to remove those “ 
that would overlap with the P 
new regulations. 

The new standards are being u 
introduced in response to 
moves in' world capital markets 5 
to tightenconlrols on capital * 
adequacy in the securities “ 
industry, following similar ™ 
moves in banking. 

The measures hit foreign 
firms in Tokyo particularly — 
hard because they are small In 
comparison with the heavily 
capitalised domestic firms. 

The new rules wifi require m 
securities firms to have suffi- tfa 
dent net worth to cover over- ri 
all market, customer and run- At 
ning-cost risks. Existing rules ai 
place restrictions on the pro- hi 
portion of total capital that can pi 
be ern fn^*t fHT to positions in 
specific markets. sc 


INVESTORS may have to 
disclose purchases of more 
than 5 Her cent of any fisted 
muipony in Japan if a' draft 
provision agreed by asafrcom- 
mittee of the eoantir a Securi- 
ties and Exchange Council 
becomes law, Reuter reports. • 
The provision would proba- 
bly take effect towards the end 
of 1990. They would include 
holdings bn margin, convert- 
ible bonds and equitywar- 
xants companies fisted on 

stock exchanges ' and 

over-the-counter markets. 

investors would have to 
report reasons for making ft* 

«%if purchase and Where the 

money came from. Undeter- 
mined penalties , would be 
applied for noncOmpliance. 


Together they would, make ft 
more cosQy for brokers to par*, 
tidpate in' markets with high 
risks, such as warrants and, 
futures trading, .which are a lso 
areas where foreign bro kers - 
have made a substantial pro- 
portion of their profits. ' 

While a number at foreign 
securities ftrwm have they 


ri I M l MT U 11. 


were stHL rttidylng theefltects: 
the ‘new rides could nave an 
their- Japanese buanessea. Mr. 
John a Wadsworth, president 
of Morgan Stiodey Japam,. 

coined the new i^fles as being a 

others in the worid.’ . .. 

Meanwhile, several foreign 
brokers, including . Citicorp 
ScrUngedur - Vickers ; and 
Schroder Securities. ...have, 
already increased their c api tal 
in in a move to meet the 

rules an. capital'. adequacyand 
risk iwnagem^-/^.-^- . 
- Citicorp ScrimgwjrtrVkxer* 
mare douMed.'.!!* .cat iltal; 
to Y8.l5bh (tKfnti'M 
April while Schroder SCCniHieS 
increased Its net worth by 
YUm to Y4bn, atedJh'ApriL. 

James Capdl plans . to 
increase its capital substan- 
tially, although the ' exact 
amount, and timtog has yet to 
be decided. ' 

Officials at both Janies Capel 
and Schroder Securities; Said* 
their capital raising moves, 
were aimed on ly t n vast to 
meet wm* new reqtrfrementB. ; ■/ 

K would ha ve be e n ndees- 
sary to raise cfipltat anyWHy, 
an official at James rape! said, 
as business . in Japan was 
expanding. 
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Securities shows that foreign 
bank investors have this year 
increased their holdings by 
NKrSOQm, while non-bank for- 
eign investors have stepped up 
their holdings of Norwegian 
bonds brNKraeom. -, . 

Funds . Fhaance* file big local 
broker, expects foreign inter- 
est to increase in the coming 
months. An- official said: 
“When the market opened to 
fkreigneis, there was no rush 
to get in. But once they 
tHreoin* 1 more flnnfHar with our 
i nM i lcB t tUs could change." 

■ . According- to: traders, most, 
foreign' interest has been 
.shown by West German and 
Swiss investors, followed by 
some limited Danish interest 
So for these has betel very lit-, 
tie follow through from Lon- 
don or New Yovk~ 

With the Government suc- 
cessfully reducing -inflation, 
and the trade deficit, interest 
rates in -Norway have been 
Hulling steadDy for some time. 
Over the past 12 months cen- 
tral hank marker rates have 
fallen' by~ 8:9 percentage 
points. 

However, a number of 
doubts remain. At 4L3 per cent 
— at the last count - inflation 
is half its 1987 level But Nor- 
way’s transformed .current 
account. . prospects depend 
heavfly on the strength of oil 
prices. amL.tfaeai .there ip tip., 
upcoming September general 


6ro Harlem Brund- 
flami , the Prime Minis ter, has' 
.been. having something of a 
rough ride in the opinion 
polls. According to most politi- 
cal pundits tire election race is 
wide open. 

H it ends In a stalemate, Mrs 
Bnmdtland’s tough economic 
management could be brought 
to an end. 

Still, real Norwegian Inter- 
est rates stand at more than 6 
percent And no new long gov- 
ernment bonds have been 
Issued for about three years. 

According to Oslo Finans, 
the broker, the government’s 
share of the market has 
decreased from 42 per cent in 
1985 to 87 per cent last year. 
Mortgage companies’ market 
share has efimbed from 30 per 
cent to 42 per cent over the 
period. 

Government and govern- 
ment-guaranteed bonds are 
fixed coupon, namt- annual pay- 
ments with a single maturity 
date, or have rep aym ents by 
means of semi-annual draw- 
ings of egual size. Most of the 
issues are Qve years or 


Sales of krone denominated 
bonds to foreign investors are 
allowed if they are listed on 
the stock exchange - and ham 
died through the exchange’! 
clearing system. The bonds 
have a minimum maturity of 
12 months, although there axe 
no limits on amounts traded 
or held. Trading is through 
licensed Norwegian brokers 
only. 

Mr KJell Skjevesland, a 
director of Sandal, Collier and 
Montegu, Norway’s leading 
broker, said: Tm reluctant to 
recommend Norwegian braids 
to foreign investors at thi« 
point in time. Solid European 
investore fear the inconsisten- 
cies in Norwegian poBcy-mak- 
tng. 

is possible that interest 
rates win be forced upwards in 
the short-term. We recommend 
that foreign Investors wait 
mini the autumn before enter- 
ing the market.” 
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US . TREASURY bonds 
registered modest losses, yes- 
terday, resulting' froma nega- 
tive interpretation, of revised 
first-quarter GNP figures and a. 

vulnerable dollar following co- 
ordinated central bank inter- 
vention. ■ :-■ * ■ 

In late trading,: medium- 
dated maturities were -the 

GOVERNMENT 

BONDS 

weakest performers -and were 
quoted as much as. 4 point 
lower. Shortdated issues w^e ; 
around U point below Wednes- 
day’s dose- and. the Treasury’s' 
benchmark long bond was 
quoted nieariy.% pdfid IdwerT 

yielding 8.67 per, cent 

First-quarter . GNP : was 
revised down sharply to4-3 per 
cent from 5.5 per cent reported 
earlier- The two key inflation 
indicators were left nnrevised, 
with the implicit price deflator 
up 35 per- cent 1 and the fixed 
weight index up 5 pier cent 

Bonds had initially reacted 
positively to the lower than 
anticipated growth figure — 
the -consensus hgd been for a 
5.4 per cent gain - but then 
dipped as it became dear that 
a sharp .drop in Inventories, 
was behind -the revision. 

The Commerce Department 
said inventory investm ent .was 
revised downwards by $155bn-. 
By contrast, the largest 
upward revision was in net 
exports, which, were raised by ~ 
STfflm. 

These revisions suggested 
the economy entered, the sec- 
ond quarter with a much 


smaller overhang of Invento- 
ries:, tharr -’had; bderf. ^rp&daSLf 
This, in Eurii, indicated' that 
industrial -production will be - 
higher than antlcfiSated in ftte 
second quarter. Af the same 
time, exports showed more • 
strength than previously ' 

A clutch qf Eurcpean central 
banks — gwtriSfngr tlw RirndPC. 
bank — and the US Federal 
Reserve -took %h e' opportunity 
to intervene against the' dollar 
when ft showed some vulnera- 
bility after the ^GNP release. In 
late-trading the US currency 
was . quoted nw 'Its" y lows "at 4 
DM23806 and. Y14L2K' {< ■■ 

Restitoof /yes te£day*s five- 
year. jqacxEon were regarded - as . 
reasonably good with total rob-, 
scrfytionsof $20i8bn. ' 


A. NEW form of. debt security, 
nicknamed. OLO, was auc- 
tioned by Belginm yesterday-, 
part of its programme of 
domestic financial market 
reforms, ft is a straight 10-year 
fungible bullet bond, veryabnir 
lar in. structure to the French 
OATs. . ... 

Because the auction-system 
enables the Government to 
bypass the ^ high -commissions 
. of the established underwriting 

ments will reduce borrowing 
costs, ft also envi sa ges greater 
secondary market trading 
activifyas liquidity' in. the tap 
issue increases with the 
monthly auctions: - 

At yesterday’s auction a 
total ofBFrl8.78bn of bids were 


BENCHMARK GOVERNMENT BONDS 
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accepted out oLsome BFrSSbn 
of, offers: Bids' on the 10-year 
issue, which bears' ahnS^S per 
cent coupon, were accepted in - 
a ^relatively, .narrow .range 
between 995 and 885. 

Dealers reported a high 
demand from non-residents, 
who. would have been encour- 
aged both by the instrument’s 
tax exempt status aria by the 
fact, that it can be settled 
through the Eurbclear. system. 


A WIDENING, in. the UK~ cur- 
rent account for ApriL to 
£L66bn, from £UMmin Mardbu 
nwgptflpa bond market, prices ■ 
and shaved shout 1 pfenmg off- 
sterhng. But short covering 
later in the day brought prices 
back to close higher than 
Wednesday. 

On IifEe, the June long gilt 
fixture dosed at 94-14 compared 
with 94-11 previously. 

But the market remained 
nervous over the posdMHty of 
further rate increases after 
Wednesday’s fncrmtae , particu- 
larly given sterling's poor per- 
formance on a trade-weighted 
basis. The currency ended the 
day at 93.1 after opening at 
933. 
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THE anno uncemen t of a flexi- 
ble Lcahbard rate' in Switzav 
Tamd. to be introduced today, 
came too late to affect domes- 
tic government bond prices, 
although paper at the short 
end of the market is likely to 
be marked down this morning. 

The central bank’s move also 
prompted speculation that the 
Bundesbank wi gM conceivably 
reintroduce their special Lom- 
bard rate - last in operation 
during 1982, but at a time 
when the central bank did not 
effect money market repur- 
chases. 

The Swiss Lombard rate has 
been at 7 per cent since April 
14, but as caff money has risen 
well above that level the rate 
has lost its efficacy from the 
point of view of the Swiss 
national bank’s efforts to 
defend the currency and stem 
inflation. 

The- steep inversion of the 
yield curve was illustrated^ by 
quotes on one-month money at 
8% per cent yesterday, com- 
pared with an average yield on 
three to five-year government 
paper of 6.4 per cent , 


j competition 
for equity 
options 

; By Debo#ah Hargreaves 

1 in Chicago 

THE Securities and Exchange 
Commission caused a furore 
among US options esdianges 
yesterday when tt decided to 
open up the equity options 
market to more competition. 

The SEC said it would phase 
out by 1991 its lottery system 
for allocating new equity, 
options exclusively to one US 
exchange. The move comes 
after nine years of debate on 
the; controversial issue, which 
would allow exchanges to, list 
equity options already allo- 
cated to another exchange. 

The SEC says its gradual 
pimmg in. of the new scheme 
is to ensure that adequate 
systems are in plan* to hari«n«» 
multiple listings. Mr David 
Ruder, SEC fthafrmaw, said fixe 
commission was not acting 
hastily It had adzed the 
options exchanges in 1980 to 
work on resolving these mar- 
ket structure issues. 

However, the options 
exchanges their mar- 

ket is not ready far such com- 
petition. The Chicago Board 
Options Exchange joined with 
the Philadelphia Stock 
Exchange and the Pacific > 
Stock Exchange to urge a Con- I 
gressional hearing to reverse 
the SEC’S derision. . 

Mr Nicholas Giordano, presd- < 
dent, of the Philadelphia 
Exchange, *in»* to intro- 
duce multiple listings before 
there was an integrated elec- 
tronic market in place to han- 
dle options orders, “risks 
creating an industry-wide 1 
problem in mni« i ii« hiing levels > 
of investor protection.” 

Investors would suffer from 
a HwiHiw in liquidity a "4 qual- 
ify, he added. 

Against this, the SEC says 
that the results of two studies I 
on multiple listings show that 
they would reduce costs to 
investors. The over-the- 
counter market in equity 
options has continued a sys- 
tem Of multiple Huting g Khm 
1985. 

The new system will be ; 
introduced in two stages; at 
the beginning of 1990 
wdwnpg will be able to list 
iq to 10 equity options that 
are already listed on another 
exchange, and by January 
1991 full multiple listing vjU 
be allowed. i 


J** I Slow response to GECC straight 


By Andrew Freeman 

A DAY of active new-issue 
business yesterday could not 
disguise the lack of direction in 
the Eurobond markets, with 
fri^ed-rate opportunities * 
remaining few and far 
between. 

A straight-maturity dollar 

INTERNATIONAL 

BONDS 

deal was launched by Kidder 
Peabody International for Gen- 
eral Electric Credit Corpora- 
tion. Most syndicate depart- 
ments had known for some 
time that the borrower was 
looking at a deal, and when the 
3300m seven-year issue came 
there was a consensus that it 
was fairly priced. 

Nevertheless, some houses 
declined their invitations, hop- 
ing to pick up bonds more 
cheaply in the market 

The bonds were offered with 
a 9% per cent coupon and were 
priced at 101.70 to yield 50 
basis points over US Trea- 
suries. There was sharp activ- 
ity after the deal was launched 
and the issue traded inside 
fees, before dropping outside 
fees at less 155 bid, amid spec- 
ulation that the lead manager's 
bid had been suddenly hit 

New-issue traders reported 
widespread sales to institu- 
tions. In lstpr trading, the price 
moved in line with the US 
bond market as the lead man- 
ager supported the deal to 
maintain the launch spread. 
The proceeds were unswapped. 

Syndicate managers are fore- 
casting that other well-known 
US corporate borrowers are 


NEW INTERNATIONAL BOND ISSUES 


Borrower Amount is. Coupon % Price M e t ie t t y Feee Bookrunner 

lnd.i “ ' ‘ * - 1£bn' * ' ""lob’ .* 19m’' 2V'l«2 Nlkko Seen. (Europe) 

MKsukoshl Ltd.* 400 l*h) 100 1993 2Vl*2 Nomura InL 

Alps ElBCfirte Co.* 200 (44> 100 1993 2V1>2 Oalwa Europe 

State Bk of Vlctorta(d£+ 200 h U» undated n/a Merrill Lynch 

GSCC(f)+ 300 9^8 101-70 1996 i%/i>4 Kidder Peabody InL 

Rhone-Poulenc Comm.Fin.(g)* 50 16 101% 1990 1/% Socle te General o 

Final terms fixed on: 

Nlppondenso Go-(c)»+ Ibn -4 100 1993 2^/1 *2 Nomura Irtt 

STERLING 

Coll. MorLSeca- No.1(e)T» 200 1Q/20bp 100 1992/96 lZh&Zbp Goldman Sachs InL 

ECUs 

Fed. Business Pcv.Banfc(0* 100 9 101.80 1994 1 %/lU Banque Paribas Cap.MMs 

SWISS FRANCS 

Hofcurfku Elec. lnd.(a)M§ 150 (*3) 100 1994 n/a Nomura Bank (Swltz) 

Shows Highpotymar Co.*** 90 (1*2) 100 1994 1*8 ClUcorp lnv.Bank(SwlnO 

Sonton Food Ind.(b)»*S» 40 100 1994 n/a Nomura Bank (Swltz) 

★★Private placement. *Wlth equity warrants. fConverilble. ^Variable rate notes. ♦Final terms. WFIoallng rate no res. a) 
Indicated put option 31/3/ 92 at 105*4 to yield 2327%. b> Put option fixed 31/3/92 at 1043« to yield 2157%. c) Coupon 
indicated at 4^ %. d) h over 3-month Libor. Call alter 5 years at par. Investor put back to Merrill Lynch, e) Average life 
between 1*2 and 7.4 years- Stepnjp coupon H not called to between 40 and SObp. 0 Non-callable. gl Borrower option to 
redeem In either DM or S at strike price ot DM130 per $. It DM above 1.90 formula applies, if below. redempUion at 116%. 


1993 

1993 

1993 

undated 

1996 

I960 


2V1 | 2 Nlkko Secs. (Europe) 
2*4/1 *2 Nomura InL 
2*4/1 >2 Dalwa Europe 
n/a Merrill Lynch 
1V1U Kidder Peabody InL 
Vh Socle te Generale 

2^/1 >2 Nomura lot 


200 IQttObp 100 1992/96 12*2/22bp Goldman Sachs InL 

100 9 101.80 1984 1%/tl 4 Banque Paribas Cap. Mfcts 

150 (*2) 100 1994 n/a Nomura Bank (Swltz) 

90 (1*2) 100 1994 Citicorp lnv.Bank(SwllZ) 

40 *2 . 100 1994 n/a Nomura Bank (Swltz) 


considering tapping the dollar 
sector for fixed-rate funds. 
Swap rates continued to defy 
opportunities for raising float- 
ing-rate funds. 

Merrill Lynch led a $200m 
perpetual variable-rate note 
issue for the State Bank of Vic- 
toria. The yield is fixed every, 
three rinnthg by the le a d man. - 
ager, offering an initial % 
point over three-month Libor. 

The deal carries a call at par 
after five years, as well as 
so-called put caps which allow 
investors to put the bonds back 

to the manag pr if the mar . 

gin fails to exceed certain lev- 
els. A Merrill official reported 
good demand for the paper, 
and quoted the bonds at 100 
bid. on the issue price. Under- 
writing commissions on the 
deal were not disclosed, while 
the official would make no 


comment on whether the pro- 
ceeds bad been swapped. 

Goldman International 
launched a complicated three- 
tranche mortgage-backed 
£200m deal for CMS No.1 which 
was well received. Traders 
commented that the longer- 
dated tranches were best 
value, but said there was good 
institutional interest. The lead 
manager quoted all three 
tranches within underwriting 
fees. 

An EculOOm five-year deal 
was brought by Banque Pari- 
bas Capital Markets for Fed- 
eral Business Development 
Bank with a 9 per cent coupon. 
The bonds were quoted by 
BPCM on fees at less lVa bid. 
Traders said the deal was fair 
value against the secondary 
market. The proceeds were 
swapped into fixed-rate Cana- 


dian dollars. 

In Switzerland, two new 
issues were the feature of a 
dull bond market Prices were 
largely unchanged and the 
Swiss national bank’s 
announcement of a flexible 
Lombard rate came too late to 
affect trading. 

Nomura was the lead man- 
ager of a SFrlsOm convertible 
deal for Hoknriku Electric. 
The five-year deal was well 
received and was quoted by the 
lead manager inside fees at 
less Va bid. 

Late in the day, Citicorp 
brought a 5Fr90m issue for 
Showa Highpolymer. The lead 
manager said it was too early 
to make a price, but elsewhere 
the bonds were quoted at less 
2V2 bid. Citicorp is expected to 
announce today a SFrSOOm 
convertible for Tobishima. 


Pargesa forecasts return to rapid growth 


By William DulHorce in Geneva 


PARGESA, the Swiss-based 
financial and industrial group 
run by Mr Gerard Eskenazi 
and Mr Albert Frere. expects to 
resume in 1989 the fast growth 
rate which was checked last 
year when it had to absorb a 
loss on its participation in 
Drexel Burnham Lambert, the 
New York investment bank. 

Between 1984 and 1983, Par- 
gesa’s net consolidated earn- 
ings climbed by an average of 
21.3 per cent a year. Profit 
growth per share averaged 14.6 
per cent 

Last year’s consolidated 
profit of SFrl60m ($90m) was 
only 04 per cent higher than 
the 1987 result but included a 


SFr33m loss on DBL. Pargesa 
Holding, the parent company 
which experienced a 13 per 
cent rise in cash earnings, 
posted a 14 per cent increase in 
net earnings. The board pro- 
poses to raise the dividend 
from SFr€2 to SFr65 a share. 

Mr Eskenazi said yesterday 
that the holding company was 
seeking about SFr300m in fresh 
capital through a one-for-10 
rights issue and a five-year 
convertible bond carrying a 
fixed 7.5 per cent coupon, to be 
issued in Luxembourg. The 
share issue would be priced on 
Monday. 

Listings for Pargesa shares 
were bring sought in Brussels 


flnri Paris. It bad no immwtiato 
plans for a North American 
listing but, when it sought one, 
p re fe rence would go to Mon- 
treal. Power Corporation of 
Montreal is a large shareholder 
which, according to Mr Paul 
Desmarais, its president, wants 
to raise its stake in Pargesa to 
25 per cent. 

Mr Eskenazi said the group 
would continue its policy of 
concentrating resources on a 
restricted number of important 
participations. It aimed to 
expand in Europe’s main 
finance c entr es and in the US 

through a combination of hold- 
ing companies and hanVc spe- 
cialising in financial engineer- 


ing and asset management 

Pargesa currently operates 
in co-operation with Groupe 
Bruxelles Lambert's four prin- 
cipal subsidiaries - Lambert 
Brussels Associates, the US 
partnership, Parfinance in 
Paris, Financiere de Paribas in 
Switzerland and Henry Ans- 
bacher, the UK merchant bank. 

Within seven years this 
group’s net worth had grown 
from zero to about SFrSbn and 
that of Pargesa to about 
SFi2.6bn, Mr Eskenazi said. 

Pargesa had a very low 
leverage; shareholders’ funds 
at the end of 1988 amounted to 
SFrL64bn out of total liabilities 
of SFr2.16bn. 
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For settlement 
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LONDON TRADED OPTIONS 


DEALINGS in the FT-SE 100 Index 
stood out on the London Traded 
Options Market yesterday, as the 
index Itself recovered 3.9 points 
ot recent losses to end at 2.138.6. 
The announcement of the April 
trade figures — something which 
had been approached with appre- 
hension by the money market — 
caused in the end relatively little 
stir. The short-term sterling 
deposit market reacted to 
Wednesday’s one per cent 
Increase in base rates without 
further net movement 
Hanson gained 2p to 201 p on 
the underlying share market, and 
captured the most attention on 
the options market, attracting 
2,125 contracts. The business in it 
was remarkable for being concen- 
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trated almost entirely in two 
series - the August 200 puts, 
which saw dealings of 1,000, and 
an opening ol interest of 775 con- 
tracts to 1.838, and the February 
200 puts, which found some 1,000 
contracts. leading to an opening 
of interest of 1 , 000 , from scratch, 
to 1 , 000 . 

Dixons, a strong runner in the 
options market this week, and up 
2p to 147p on the underlying mar- 
ket, threw, however, a strong 
challenge for the leading position 
to Hanson. Dealings in the option 
on the stock amounted to 2,0697 
consisting of 1,495 calls and 574 
puts. There was opening of posi- 
tion on botii the call and put sides 
— the number of exerciseable 
calls rising by 843 contracts to 
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300 20 31 41 lb 19 23 

330 9 19 29 36 40 44 


20.345. and those on the put side 
by 553 to 8,267. 

The put business was con- 
tained almost fully in the June 
140s, 500 contracts in which saw 
a rise of 483 to 1.589 In open 
position. On the call side, the 
most important opening of inter- 
est was in the September 160s. 
585 contracts In which brought an 
expansion of 560 to 2,068. Other 
busy series in the stock were the 
June 140 and 160 calls, which 
also saw opening of interest 

British Steel. British Gas and 
Trusthouse Forte were among 
other stocks to attract attention on 
the options market, with a good 
deal of discussion going on about 
the future of THF, which attracted 
some late attention amid bid talk. 
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Thames TV 
surprises with 
rise to £ 31 m 


By John Ridding 

THAMES TELEVISION, the 
largest ITV contractor, recov- 
ered from a flat first half to 
report higher than expected 
pre-tax profits of £3lm for the 
year to the end of March, an 
increase of U.7 per cent 

The improvement was 
achieved despite exceptional 
costs of £4m arising from the 
redaction of staffing levels and 
reorganisation costs and sent 
shares up l3p to 484p. 

Turnover rose from £247.4m 
to £326-7m, reflecting an 1L5 
per cent increase in advertis- 
ing revenues to £23&3m. How- 
ever, Thames’s share of total 
network advertising revenues 
slipped for the second year 
running, from 1&5L per cent to 
15.16 per cent. 

Mr Richard Dunn, managing 
director, said he was disap- 
pointed with the fall but 
claimed that there was evi- 
dence of a recovery. He said 
that in the first three months 
of 1989, traditionally file lea- 
nest quarter, Thames's share 
had recovered to 15^3 per cent, 
its highest level in this period 
for six years. 

Programme sales to Austra- 
lia and the US had a good year 
and helped lift total overseas 
sales from £i7.7m to £19m. The 
increase partly reflected the 
success of Jack The Ripper. 
However, no deal has yet been 
signed for a major mini-series 
to succeed it in the current 
year. 

Last year, permanent staff 
levels were reduced by 240, 
approximately 10 per cent The 
cuts were concentrated in the 
second half and prompted a 
saving of £L5m, although this 
was more than offset by the 


exceptional item. Thames esti- 
mates that savings from the 
reduced staff levels and more 
flexible working practices will 
exceed £4m in the current 
year. 

These savings will be needed 
to offset the increase in the 
exchequer levy charge which 
will take effect from 1990. On a 
pro-forma basis, the new sys- 
tem, which is based on turn- 
over as well as profits, would 
have added an estimated £7m 
to Thames £i5£m levy charge 
last year. 

However, Mr Derek Hunt, 
finance director, said that this 
was not the best guide because 
Thames would seek to improve 
margins and would take advan- 
tage of the 45 per cent levy 
relief in the current year to 
undertake expensive produc- 
tions. 

With respect to the govern- 
ment white paper proposals for 
the reallocation of franchises 
after 1992, possibly on an 
straight auction basis, Mr 
Dunn said that the “Astra 
alternative 1 * remained an 
option. 

He added, however that 
Thames remained committed 
to retaining the franchise and 
would only look to satellite 
broadcasting if it failed to win 
a channel three or channel five 
licence and if subscribers and 
advertisers showed greater 
interest in Satellite transmis- 
sion. 

Rarw<ng « per share, after the 
exceptional items, increased by 
10.6 per cent to 40.7p. There is 
a final dividend of 10.25p (8.8p) 
giving a total for the year of 
15p (13.2p). 

See Lex 


CLF-Yeoman I£18m rights issue 


CLF YEOMAN, the 
Dublin-based leasing company, 
increased pre-tax profits by 51 
per cent to I£14.4m (£12 ,2m) in 
the year to February 28. It also 
launched a one-for-fottr rights 
issue at 175 Irish pence to raise 
a net l£18m. 

This compares with the 423p 
at which the shares were 
suspended late last month. 

The group announced then 
that it was making a £12m pro- 


vision for a loss-making Tech- 
nology for Business subsidiary 
which was acquired in January 
when Yeoman bought CLF 
Holdings. Yesterday it was con- 
fident that the fina l write-off 
associated with TFB would not 
exceed this provision. 

Earnings per share rose from 
23. 7p to 37.6p before goodwill 
amortisation and 36p after- 
wards. The final dividend is 
2.75 Irish pence. 


Whitbread 
expands in 
Australia 
and Europe 

By Lisa Wood 

WHITBREAD, the UK group 
which is concentrating on 
developing its food retailing 
activities, is expanding Its 
food interests In Australia and 

on the Continent. 

In Australia it is paying 
A$43m (£2lm) for a chain of 
Denny's restaurants owned by 
Ansett Transport Industries, 
the Australian domestic air- 
line. 

The purchase involves 13 
restaurants and four develop- 
ment sites on Australia’s east- 
ern sea bo ard. During the next 
two years they will be con- 
verted into the steak and sea- 
food concept of the Keg restau- 
rant chain Whitbread b o ug ht 
in Canada fa 1987. 

Ansett said the deal was 
subject to approval from the 
Australian Government’s For- 
eign Investment Review Board 
and was part of Its strategy of 
concentrating on airline ser- 
vices and development of air- 
port terminals, hotels and 
resorts. 

Ansett is owned 50/50 by 
transport group TNT Interna- 
tional and Rupert Murdoch’s 
media group. News Corpora- 
tion. 

Whitbread, In a joint ven- 
ture with Belgian company 
GIB, has also signed a fran- 
chise, by PepsiCo of the US, to 
open up to 400 Pizza Hut out- 
lets in France, Holland and 
Belgium. The operations will 
cost around £100m to develop 
during the next 15 years. 
Whitbread operates Pizza Hat 
In a joint venture with Pep- 
siCo in the UK. 

Whitbread is one of the most 
aggressive of Britain’s brewers 
in expanding its retailing 
activities overseas. Last week, 
in announcing its financial 
results for the year to Febru- 
ary 25 1989 it said profits from 
retailing, including the 
group’s Beefeater Steak 
Houses and Keg restaurants, 
overtook brewing for the first 
time ever in the second half of 
die year. 


Fighting a by-election of a bid 

David Waller on the political aura of Anglo’s assault on Coalite 


Vickers 

Sir Ron Brierley’s IEL 
Securities has reduced its 
stake in Vickers from 9.06 per 
cent to 8£7 per cent 


T HERE IS a strong party 
political dimension to 
the latest leveraged hid 
to hit the London market, the 
£427m offer for the Coalite con- 
glomerate from Anglo United, 
a company capitalised at under 
£60m. 

The companies are to be 
found within a few miles of 
each other in the Labour heart- 
land of north Derbyshire. Coal- 
ite's connection with Labour is 
obvio us: its r-hairwmn, Mr Eric 
Varley, was a former industry 
secretary and Mr Tony Bonn’s 
predecessor as MP for Chester- 
field. 

By contrast, Mr David McEr- 
fotn , l *^ p ^ executive 

and 37 per cent owner of 
Anglo, is a fund raiser for the 
local Tory party. 

Mr McErlain likes to see the 
bid as a contest between the 
plucky,- entrepreneurial- 
Thatcherite Britain - as repre- 
sented by Anglo, of course - 
and the sleepy inefficiencies of 
socialism, as in what 

he describes as the sprawling 
mass of Coalite. “Indeed, this 
hid h«» many of the qualities 
of a local by-election,” he 
argues. 

Down south, in the City of 
London, parallels were drawn 
yesterday with Mecca Leisure’s 
assault on Pleasurama last 
year, also pat together by Sam- 
uel Montagu, advisers to 
Anglo. In that case as well, a 
smaller company launched a 
leveraged hid for a larger one, 
itigrmiwrtng the accusations of 
audacity with the Claim that 
its management was far better 
qualified to run the company. 

The bid is based on the 
premise that Mr Varley and his 
colleagues are neglecting the 
potential of Coalite’s core busi- 
nesses in fad HiariTrfafftnring 
and distribution, which 
account for broadly half pre- 
tax profits (estimated to be 
£45J>m In the year to the end of 
March 1989) and three-quarters 


of the group’s cash flow. 

Instead, according to Mr 
McErlain, the former Labour 
minister, has been misdirecting 
his energies by moving Into a 
host of non-core businesses 
like waste management, 
vehicle distribution and quar- 
rying. This has been reflected 
in a profits decline in the core 
businesses from £2A9m in 1986 
to £22£m in 1988, be argues, 
and a compound increase in 
total earnings for tile gr ou p of 
only 2 per cent pa annum over 
tiie last three years after tak- 
ing infl atirni mtn a c flpnnt. 

He believes that it would be 


Mr McErlain’s is happy to 
flaunt his management qualifi- 
cations for the job. In true 
Thatcherite fnafttnn, he started 
off with a loan - of £31,000 in. 
this case — ' which helped him 
start up Ms own business in 
1974. This was an opencast 
mine In Chesterfield, sold to 
Burnett & HaUamshire in 1981 
for £12m. 

• The following year, he 
started up two new opencast 
mining businesses in the UK 
and the XJS which later became 
the core of Anglo. In March 
last year, he presided over the 
complex restructuring at Bur; 


Anglo United said yesterday that It had. 
increased its stake in Coalite from 3L2 to 5 per 
cent. The 2.75m shares were bought from Mor- 
gan Grenfell Asset Management on Wednesday 
at the o ffe r mice of 425p a share. Morgan 
Grenfell, the itMt-rfisiit bank advising Coalite, 
said that the sale was a classic ex a mple of 
Chinese walls in action. - 


much better to put Coalite’s 
core businesses together with 
Anglo’s fuel distribution busi- 
nesses to create a strong force 
in the sector. Coalite’s host of 
other businesses - which 
range from builders’ merchant- 
-ing and sheep-farming in the 
FalkiandS tO the nanitfartnrB 
of Dormobiles, clay pigeons 
and pozzolanic cement - 
would be sold off to relieve the 
debt burden arising on the 
acquisition. 

The combined grouping 
would have approximately 19 
to 20 per cent of a market dom- 
inated by British Fuels, a com- 
pany 50 per cent owned by 
British CoaL According to the 
bidder, it would enjoy synergy 
benefits in purchasing, storing, 

•mqrkgHng an H iHs M h iitinn. It 

would handle about tin tonnes 
of coal per annmn. making it 
one of the largest private pur- 
chasers of coal in the UK. 


nett - subsequently renamed 
NSM — which entailed Burnett 
swapping its fuel distribution 
businesses for Anglo's UK coal-; 
business. 

There was also plenty of 
rationalisation of those compa- 
nies which “bad been acquired 
-as part of an unsuccessful 
diversification programme 
hiking in industrial logic". As 
a result, NSM has returned to 
profitability from a loss, before 
tax of approximately £29m in 
the year to April 5 1988. 

On the face of it, Mr Varley’8 
business achievements cannot 
compare. True, he presided 
over Coalite’s successful hid 
for Hargreaves in 1986, and 
turnover since 1984 has risen 
from £442m to £615£m in 198a 
But earnings per share have 
shown only slender growth in 
recent years, rising from 8LQ2p 
in 1986-1987 to 3L16p in the 
1987-88 year and an estimated 


3X9p last year. _ 

Same analysts give Mr Var- 
ley credit for building np a 
portfolio of businesses count- 

‘ ©r-cycMcal to tiie ftxel msnufec* 

taring and distribution busi- 
nesses, to the extent that .the 
group’s profits for the year to 
March should be no worse .than 
flat against the 'previous year, 
despite the vary mild winter. 
He nas-also takrarsteps to c ut 
flip] eapaflllv fn 

- t he face of a shrinklkig ma rket 
by dosing one of the three car- 
bonisation plants used fo con- 
vert coal finto the Coelite brand 
of smokeless fbd: . 

Moreover, It is not impossi- 
ble that the company's share ctf 
the fool distrimition market 
has actually . increased 'oyer 
• recent years. However, this 
and other, important- data . 
about the .company’s' perfor- ■ 
mance have been largely hid- 
den from the City •London’s 
eye. Mr Varley has been reti- 
cent In Us dealings With the 
investment community, and 
information given at results 
announcements has been noto- 
riously sparse. . . 

And if some of Coalite’s mot 
tttude of peripheral bnstnesses 
are genutoely counter-cyclical, 
th ere remains no con vincing 
e xplana tion as to why - in an 
agB when focus is considered 
all important- -*■ the c ompan y 
should be engaged in so many 
different activities. ... 

- This will have to change if 
tiie company is to light a suc- 
cessful defence! The bJdxHffers 
from the Mecca/BJeasurama 
fight tor virtue of the fact that 
cash rather than Anglo paper 
is on the table. Whether the 
offer -*- pitched ut- 1X9 times 
last year’s cannings - Is gener- 
ous enough remains to he seen. 
With Coalite’s.’ shares 2Qp 
above the 425p offer price yes- 
terday, the market- clearly 
thinks not Estimates of the 
company's break-up value 
range from 450p^&00p & share. 


Anglo Utd 
wouldkeep 
Falkland 
Islands Go 

MR DAVID McERLAXN, 
w luHnUan of Anglo-United, has 
some fairly ruthless divest- 
ment plans should .his bold 
£ 427 ® wd for Coalite be suc- 
cessful Bnr&e has a sentimen- 
tal attachment to one quite 
definitely non-core' business - 
the Falkland Islands Com- 
pany, writes David Waller. 

nda, he would Hke to keep. 
It is the company , whkfa owns 
one quarter Of the farmland on 
tire f^v"*** (down from a half 
at the time of the 1882 con- 
flict), controls tire wool out- 

pot, employs a substantial pro- 
portion Of the workforce and 
rirnninatwi retail distribution 

and the’ wool trade. 

- In ordor .to avoid any politi- 
cal - problems, -Anglo .has 
declared an intention to 
appoint vt panel of three digni- 
taries from 1 among the ranks 
of the! great and the good. 
They will be independent erf 
Anglo will advise tire bid- 
ders on “all aspects of the 
Islands and the Company.” 

' «l fancy holding cm to this,” 
confesses Mr . McErlain. 
although the _ business has 
no thing to do with fuel distri- 
bution and contributed only 
an apmrodmate Aim to Coal- 
ite’s profits last rear. *Td like 
to own a little bit of history.’* 
The FIC was incorporated 
imAer Royal Charter in 1851. 
For 121 years it was quoted on 
the London Stock Exchange 
but in 1971 it was bought for 
£8m by Dundee, Perth & Lon- 
don. ait- investment company 
with close links to Slater 
Walker. 

A year later it was sold on 
to- Charringtons Industrial 
Holdings - which was itself 
bought by Gsalfte to 1977 two 
years after an Argentine- 
backed Md to take the com- 
pany over had been blocked by 
-the Falkland hlamk Govern- 


Readicut up 27% despite difficult market 


By v 


Houkter 


READICUT INTERNATIONAL, 
specialist textiles group, 
weathered competitive condi- 
tions in many of its markets, 
increasing pre-tax profits by 27 
per cent from £14.72m to 
213.71m in the year to March 
31. Turnover increased from 
£18&98m to £214Alm. 


In its yarns business, 
demand was high but the 

strength of sterling meant that 
margins were tight and compe- 
tition intense. 

Within the carpets division. 
Firth Carpets 8truggled,with 
fiercely competitive renrfftinnR 
but ended with profits margin- 


ally ahead. The Readicut Wool 
Company, distributor of fug 
irfa;, knitti n g yam and handi- 
craft products, Improved prof- 
its in suite of encountering tha 
difficult trading conditions 
afflicting UK mail order 
houses. 

Earnings per share increased. 


By 6 pec cent to 7-25p, 
reflecting the tocreasein shore 
capital resulting from the 
acquisition of the Visscfter 
Group. A dividend of SL59p per 
share was recommended, mak- 
ing a total for the year, of 
3J.6p - an increase of 16 per 
cent *'• 


After tire 1982 conflict Coal- 
ite embarked on a divestment 
plan which substantially 
reduced its proper ty . holdings 
anting the 750 islands which 
make up fire gftlKlaads- ft has 
also made moves to exploit the 
excellent fishing reserves In 
tiie waters s ur r ou nding the 


Mr McErlain said he was 
certain that the FKTs employ- 
ees would be consulted about 
tire ftatrae of tire company. 



This announcement appears as a matter of record only 


Management Buy-Out 

of 

LONDON • CLUBS • LIMITED 

for 

£ 120 , 000,000 

Arranged and underwritten by 

Standard Chartered Bank 


Equity Co-underwritten by 

Legal & General Assurance Society Limited 
Lloyds Development Capital Ltd 
Phildrew Ventures 

Security Pacific Hoare Govett Equity Ventures Limited 
Standard Chartered Bank 

Mezzanine Co-underwritten by 
Legal & General Assurance Society Limited 
Standard Chartered Bank 

Junior Senior Debt Co-underwritten by 

Bank of Scotland 
Credit Lyonnais, London Branch 
Standard Chartered Bank 

Senior Facilities Co-underwritten by 

Bank of Scotland The Long-Term Credit Bank of Japan, Limited 

Creditanstalt-Bankverein Security Pacific National Bank 

Credit Lyonnais, London Branch Standard Chartered Bank 




Standard ^Chartered 


A member of IMRO and of foe AFSO 


May, 1989 




BANCO EXTERIOR 

9 .*• V. 

U,K. 

THE SPANISH 

] 

BANK 



Banco Exterior-U.K 

moved its Chief Office ; 

from 60 London Wall 


to 9 Ki 


On 



; 1989 



Banco Exterior-U.K •' : 
The Spanish Bafik ' - 
9 King Street, London EC2V 8HB 
Telephone 01-796 4100 * 
Tdex 886 820 
Fax 01-796 3898 
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Regional brewer bullish on prospects if MMC recominSfitiations implemented: 

W’haiitptoii & Dudley rises 17% to £13m 


ByUsaWood <, y 

WOLVERHAMPTON '& 
Dudley, one of the few regional 
brewers to ^vb qualified sup- 
port to the- Monopoly and 
Mergers CommissiGii’s recom- 
mendations on the industry, 
yesterday announced a pretax 
profit of £23:lm for toe half 
year to April 2, a 1&& per. cent 
increase on the -same period 
last year- 1 - --v- — — ' . 

Earnings per /share, it 13.1 
per cent, wereimbyTTpercent 
on last year’js 2JSpwith-W &D, 
declaring- ah Interim dividend 
of 3.20p compared with ■ 2.1Sp 
last year. - . 

Mr David Thompson, manag- 
ing director,, was^bullishfor 
the group’s, prospects should 


the dommissioh’s recommend 
dationg be .ipigtemented^ih 
their &^Jteewei&are 

currently lh: talks 'with. the ' 
Government in an attempt ,±o 
temper the proposals. . ' 

. - Mr Thompson was one of toe 
few regioaal. brewers who 'did 
not either subscribe to, the 
Open Letter to Lord . Young, the 
-Trade andUIndustry Secretary - 
.. from regional brewers protest- 
■- ing about the proposals or con- 
.: tribute to the £6m, war- chest 
fi)r the campirign a gafan t them 
... He saidthere were a down- 
side and an .upskfe'tb,.each of 
■ the recommendatioiis for . hls 
. brewery. But; he concluded:" 

. The Commission's rejjqrt. offers 


Nash shares leap as 
new investors move in 


By Nikki TaKl : 

SHARES IN Nash Industries, 
the packaging, engineering and 
property grow jumped 5Qp to 
203p yesterday as Mr John 
Nash - the accountant who 
created the eponymous com- 
pany - placed out' the bulk of 
his 30JS per cent stake. : 

At the same time, .Nash 
Industries announced that Mr 
Andrew Holland — previously 
a; director of Randsworth 
Trust, a high-frying property 
company in the heady bull 
market days - bad acquired 
76(1932 shares in Nash or 9.3 
per cent, and is joining the 
board as non-executive chair- 
man. ' ' 

Nash . is also, acquiring a 
portfolio of industrial proper- 
ties from Minevent, a private 
company wholly-owned by Mr 
Holland which it says have a 
net value of around £2m. 

The deal will be satisfied by 
the issue of around lin shares 
at 200p a piece.-increasmg Mr 
Holland’s stake to around 19 
percent. 

Mr Holland, according ' to 
Nash Industries, has held a 
stake below the five per cent 
level for some time, but raised 
this in recent days. ' 


This is roughly equivalent to 
the stake held by Mr David 
Newton, -the former stockbro- 
ker, who moved irr as chief 
executive two years ago. Mr 
. Newton remains in that posi- 
tion, while former chairman, 
'Mr Graham Dawson, becomes 
a nonexecutive director. 

Yesterday, -Nash said that 
SL34m shares had been placed 
wifB* around’ seven institut 
ions at !85p each, leaving Mr 
Nash with; a 3J> per cent bedd- 
ing. 

' It added that-, the intent 
km was to retain the group's 
existing non-property interests, 
along skfe^ the combined prop- 

The company’s name is now 
being changed to Grovewood 
Securities - after the indnstr 

' tttredhHaie and seven- 

ties and once owned Brands 
Hatch. 

Grovewood eventually 
became part of BAT Indust 
lies’: subsidiary. Eagle Star, 
with a large part of the 'bum- 
ness being sold to Wolseley- 
Hughes in 1966. Nash Indus- 
tries says it bought the name 
from Eagle Star, but declines 
to discuss the cost. ' ‘ 


\ 


Carres - 

Current Date of ponding 
payment payment dividend 


Airflow s'lines - fin 

Archer (Aj) 

Be e ch am - . .....fin 

Brft A Am Film ...—..fin 

. Castings fin 

Dobson Park int 

Estates & Agency — -fin 

Headlcut — -flu 

Scott Invest Tr . — ....int 

Smart (J) & Co int 

Souftmews 5 ...........fin 

Thames TV ...^..fin 

Thornton <GM) S int 

TR Property tow fin 

Warner Estate int 

Westbury - ...fin 

Wohr A Dudley int 

Young Brewery — —fin 


Aug 2T- - 


Aug 1 
July 28 
June 27 


Aug 14 
July 7 


Dividends shown pence per share net except where otherwise stated. 
'Equivalent after allowing tor scrip issue. tOn capital Increased by 
rights and/or acquisition Issues. §USM stock. §3Unq noted stock. ♦Third 
market 


BOARD MEETINGS 


The toKowbig companies Have notffled dana 
of board meetings to V» Stock ExcbanflO. 
Such meetings are usually hekf ter the pop- 

mDM MTU 


bone ere not available am to whether Hm 
dividends are Interims or Anals and me aub- 
OvMom mown below are baaed mainly on 
lest year's timetable#. 

Homo (Robert) . 

JMy 11 
June' 20 

TUB 

Junt 29 

Interims- Acaios & Hutcheson, Crown 

Body Shop — 

Jura a 




Finals- Eastern Produce, Hawtal Whiting. 

HotescMId (J) _ 

June 7 

NEC. Weuerley Asset Management. 

SJebe 

May 31 


oof shareholders really sub- 
.stantlal benefits. V. - . 

; ; On the introduction of guest 
: beeto; for example Mr Thomp- 
son said their introduction 
ibould open up to His brands 
. 14500 pubs owned by competing 
brewers within a 25 mile radi- 
ums of his brewery. The down- 
side, he said was Carling Black 
: Label and Tennents lager, 
brands owned by Bass, could 
be sold in. his '450 tenanted 
pubs. 

... lit the half year to April 2 W 
& D’s turnover was bp by IS 
per cent, -to £76£m compared 
to £65 ^m, well ahead of expec- 
:taJJons. . 

. .Volume growth, came from 


Bank's beers, premium priced 
lagers and retailing with cater- 
ing income increasing by 75 
per cant. Longer opening hours 
for pubs contributed to a 
reduction of 10 per cent in 
beers sold to clubs with this 
volume transferring to pubs. 

Interest charges were £1 J2m 
compared with £183,000 last 
year, reflecting the cost of 
acquisitions including 61 
Grand Metropolitan pubs. 
Before interest charges trading 
margins advanced from 17J2 
per cent to 18J. per cent 

•COMMENT. 

W & D, a paragon of good man- 
agement among the regional s 


with ale brands the local clien- 
tele seem happy to drink.' bar- 
relled ahead with its strong 
interim results. Turnover 
showed strong growth with 
. most of the 61 pubs purchased 
in March. 1988 from Grand Met 
performing weH W & D notes 
no downturn in retail spending 
in the West Midlands. Eami^ gs 
growth may be flattened in the 
post MMC future however if W 
& D is forced into a price war 
with the likes of Bass. Analysts 
are looking for £30.4m for the 
full year giving a prospective 
p/e of 13.6 times. 


New Kalamazoo chief leaves 


By Richard Tomkins, Midlands Correspondent 


KALAMAZOO, the troubled 
business stationery and office 
systems supplier, yesterday 
announced that it had parted 
company with its newly-ap- 
pointed group managing direc- 
' tor because of fundamental dif- 
ferences of opinion over 
strategy. 

Mr Rufus Bond Gunning, 
who was appointed last Sep- 
tember and took. up his post in 
February, has resigned by 
mutual agreement. His place 
will be filled by his predeces- 


sor, Mr BfUNickoll, who is also 
deputy chairman. . 

Earlier this month. Birming- 
ham-based Kalamazoo ended a 
period of recovery by plun g in g 
into heavy, pre-tax losses of 
£2-29m for the six months to 
January, though the company 
said it had moved back into 
profit in the second half. 

Mr Tam Gamier, chairman, 
said yesterday that the differ- 
ence of opinion with Mr Bond 
Gunning had arisen over the 
options for marketing and dis- 


tribution in a major business 
area. 

'At the time we recruited 
Rufus, our businesss situation 
was one thing , but at the rime 
he took over, it was worse,' 
said Mr Gamier. That meant 
we had to reconsider our strat- 
egy, and it was in the course of 

fining this that OUT Hiffprennea 

of opinion emerged.' 

Mr Bond Gunning will 
receive pay and benefits in 
place of 12 months’ notice 
amounting to about £82^00. 


Ross Elect 
warns of 
losses 

By Clay Harris 

ROSS CONSUMER Electronics, 
the USM-quoted audio equip- 
ment and radio distributor, 
warned yesterday that it 
would report a loss and pay no 
final dividend for the year 
which ended on March 31. 
Ross shares fell 18p to 75p. 

Mr Ross Marks, chairman, 
blamed the fail into loss on the 
deteriorating retail climate in 
the Janoary-March quarter. 
However, he said yesterday, 
“The problem is now over.” 

The company said it was 
reviewing its treatment of 
slow moving stock and adjust- 
ing its accounting treatment of 
development costs. It has also 
closed its US marketing arm, 
which will lead to yet-unsped- 
fied extraordinary costs in the 
1988-89 accounts. 

At the hallway stage, Ross 
reported profits of £201,000 on 
turnover of £2 .22m and paid 
an unchanged dividend of 
L2p. It also stated its inten- 
tion to at least match the 2.3p 
final paid last year. Mr Marks 
said it was not clear whether 
Ross would have sufficient 
reserves to pay a dividend 
after the trading loss and 
extraordinary provisions. 

Mr Alfred Davis, former 
senior partner of Ross's audi- 
tors, Stoy Hayward, is 
appointed a non-executive 
director. 


Marginal profit fall 
for Dobson Park 


By John Thornhill 

DOBSON PARK Industries, file 
mining equipment and engi- 
neering group, revealed a mar- 
ginal fall in pre-tax profits 
from £9.1lm to £9.06m in the 
half-year to April L 

Yet a slight reduction in the 
estimated tax charge to £2.9 m 
<£3.1m) resulted in an increase 
in earnings per share to 5.89p 
(5.76p). The interim dividend is 
unchanged at l.9p. 

The operating profit in the 
industrial electronics division 
- boosted by a four-month 
£400,000 contribution from 
Transducers - was 88 per cent 
ahead to £3. 16m. The group is 
searching for acquisitions to 
strengthen the division. 

Restructuring in mining 
equipment will not be com- 
pleted until the end of 1989. 
But the division was able to 
record an operating profit of 
£4.09m {£4. 07m) despite lower 
turnover. The mining equip- 
ment division of MS Interna- 
tional contributed about Elm- 

Toys and plastics yielded 
£861.000 (£545,000), but trading 
profits from Kango power 
tools, disrupted by relocation, 
slipped to £L14m (£1.27m). 

Overall results were dragged 
down by the foil in profits from 
property and investment activ- 
ities to £138,000 (£1.07m). The 
group expects to make prop- 
erty disposals in the second 
half and is confident about 
tr ading for the year as a whole. 


- ; SaleS were £ 114.8m (Elll.5m). 

• COMMENT 

At first sight, these results do 
not provide much excitement; 
after all static profits do not 
leap up and grab the investor's 
eye. But beneath the grey num- 
bers lies an interesting tale of 
a company trying to wriggle 
free of the constraints imposed 
upon it by its declining busi- 
ness in the mining equipment 
industry. When Dowty sold its 
interests in this field in desper- 
ation at the state of the indus- 
try, many believed that Dobson 
Park was confined to a gloomy 
future In a dwindling market 
Yet yesterday's figures showed 
there is a lot of fight left in the 
company. Its aggressive 
defence of its position in min- 
ing equipment has produced a 
good result, but it would be 
mistaken to believe that this 
will continue indefinitely. The 
company has said it would ide- 
ally like to reduce its interests 
in this field to about a quarter 
of its total business, and is pin- 
ning its hopes on the fast-ex- 
panding industrial electronics 
division to accelerate it out of 
potential trouble. Whether it 
will succeed in doing so 
re mains to be seen, but it will 
be worth watching closely. 
Pre-tax profit forecasts of 
£l8.5m for the year would put 
Dobson Park on a multiple of 
just under 8. 




r. 


British Airways achieves record profits — 

£ 268 million pre-tax , 17.5 per cent up on last year. 



Group revenues increase 13 per cent to £4,237 million. 



Earnings per share up 16 per cent to 24.3 pence. Final dividend of 3.23 pence, 

giving 7. 73 pence for the year. 


GRAND 

METROPOLITAN 

INTERNATIONAL 

FINANCE 

PUBLIC LIMITED COMPANY 

To: The holders ofthe:- 
Grand Metropolitan 
International Finance 
Public Limited Company 
£50,000,000 

10%% Guaranteed Notes 1990' 

Copies of the Annual Report 
and Accounts of the above- 
mentioned company are currently 
available at the address shown - . 
below, which is the registered office 

of the company. i 

12-X2 Hanover Square, London W1A IDP- 


British Caledonian totally integrated . 


Scheduled and charter passenger numbers up 1.5 million to almost 25 million . 

Cargo up 27 per cent to a record 460,000 tonnes. 


in new First Class service. A new Sky flyers brand 
for children launched . 


Invested £ 24 mi 


Ordered a further 43 new, advanced technology aircraft. Firm orders 
now total 73 new aircraft worth $5 billion. 


Established Four Corners chain of high quality leisure travel stores. 

British Airways 

— ■” THe^ wrlds^ favourite airline, 

THE ANNUAL GENERAL MEETING WILL BE HELD Al THE BARBICAN ON 17 JULY 1989. THE REPORT AND ACCOUNTS WILL BE POSTED TO ALL SHAREHOLDERS IN EARLY JUNE 1989. FURTHER COPIES WILL BE AVAILABLE FROM; BRITISH AIRWAYS PLC. INVESTOR RELATIONS 

(S3 38), PO BOX 10, LONDON HEATHROW AIRPORT, HOUNSLOW MIDDLESEX TW6 2JA 
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JOHNSTON GROUP PLC 


Pre-tax profit up 10.8% over 1987 to 
£8.07 million 

Increased dividend covered 4.2 times 


i IThe Group’s commitment to investment will 
ensure our subsidiary companies have the ability 
to withstand the intense competition each faces 
and to remain at the forefront of their respective 

markets.l J Graham Iohnst< 


Graham Johnston 
Chairman 


FINANCIAL HIGHLIGHTS- 



1988 

1987 


£000 

£000 

Turnover 

99,136 

79,478 

Profit before tax 

8,072 

7,288 

Dividend per ordinary share 

11.5p 

lO.Op 

Net asset value per ordinary share 

393.02p 

321.7p 


Copies of the Annual Report and Accounts may be obtained 
from the Secretary, Johnston House, Ha tchlands Road, 
RedhQl, Surrey RH1 1BG. 


Road maintenance specialists, mechanical and hydraulic 
engineers, civil engineers, builders and property 
developers, concrete and g.r.p. pipe manufacturers 
and roadstone suppliers. 


This announcement appears as a matter of record only. 


April. 1989 


Mellow Trend Limited 


£50,000,000 

Revolving Credit Facility 


Guaranteed by 

Ford Sellar Morris Properties PLC 


Arranged and Lead Managed by 


Bankers Trust Company 


Managed by 


Bank of Scotland 


Credit Agricole 


Creditanstalt- Bankverein 


Girozentrale und Bank der dsterreichischen Sparkassen AktiengeseH&chaft 


Postipankki (U.K.) Limited 



Bankers Trust Company 


This sdv a rt iM iTwnt is tssusd In compBanes with tfeo raqufrsmwKs of ths Council of Tha hitsi notional Stock 
Exch a nge- It does not constitute an invitation to tha public to subscribe for or to purchase any shares. 


HAPSLUND NYCOMED AS 


(Incorporated and registered in Norway under Norwegian law with Smiled habiEty: No. 1223025) 


Authorised 

(NOK) 

168,599.040 

77.261,360 

85.912.880 


Introduction to The Internationa! Stock Exchange 
by 

County NatWest Limited 

Share capital following the introduction 

d Issued and fully paid 

(NOK) 

10 A shares of NOK 5 each 157,603,040 

>0 Free A shares of NOK 5 each 77.261 ,360 

SO B shares of NOK 5 each 70.897,880* 


-Note: Up to 4.785.000 New 8 shares ere currently being issued in an International Ottering lead managed by 
S. G. MterburQ Securmea. 


Hafslund Nycomed AS ("Hafsfund Nycomed") is a Norwegian company which is a world feeder 
in the highly specialised field of medical imaging pharmaceutical products with further interests 
in pharmaceutical, diagnostic and medical-technical equipment products. Hafslund Nycomed 
has additional operations in energy and metals. The energy operation owns hydroelectric 
plants and an electricity distribution network whilst the me Lais operation produces ferroalloys 
for the world market. 

Application has been made to the Council of The International Stock Exchange of the United 
Kingdom and the Republic of Ireland Limited for the whole of the Free A and B share capital 
of Hafslund Nycomed in issue to be admitted to the Official List, (t is expected that dealings 
will commence on 2 June 1989. 


Listing particulars relating to Hafslund Nycomed are available in the statistical services of Ext el 
Financial Limited and copies may be obtained during usual business hours on any weekday 
(Saturdays and public holidays excepted) up to and including 2 June 1989, for collection only, 
from the Company Announcements Office of The Slock Exchange, 46-50 Finsbury Square. 
London EC2A 1DD and up to and including 15 June 1989 from: 


Hafslund Nycomed AS 
Skjeborg 
P.0. Box 55 
1701 Sarpsborg 
Norway 


County NatWest Limited 
Drapers Gardens 
12 Throgmorton Avenue 
London EC2P 2ES 


26 May 1989 


County NatWest Wood 
Mackenzie & Co. Limited 
Drapers Gardens 
12 Throgmorton Avenue 
London EC2P 2ES 
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Channel tunnel on course to 


By Andrew Taylor, Construction Correspondent 


CONSTRUCTION of the 
Channel tunnel is 25 per cent 
complete costing almost £lbn 
so far, British and French 
■ shareholders of Eurotunnel 
were told yesterday at the 
group's ann ual general meet- 
ing in London. 

Spending on construction 
was running at about £2m a 
day shareholders were told at 
the meeting which next year 
will be held in France. 

Mr Andre Benard, the 
group's French co-chairman, 
said improvements in tunnel- 
Hng rates had been maintained 
after slow progress for much of 
las t year. Eurotunnel was con- 
fident in the ability of its con- 
tractors to bring the project in 
on time. 

About 14 km of tunnels had 
been dug in 4% months this 
year compared with just 7km 
for the whole of last year. 
Earth moving work on the rati! 
terminals at either end of the 
tunnel was of schedule 

and contracts for the trains 
and rolling stock were due to 
be placed very shortly. 

Mr Benard said the French 
terminal on its own would be 
the size of Heathrow airport 


while the British terminal rep- 
resented that country's second 
largest building contract, after 
the Canary Wharf office proj- 
ect in London's docklands. 

He said relations with the 
contractors were much 
improved following s igning of 
a new agreement between 
Eurotunnel a nd Transm a nchfl 
represent the five British and 
five French construction com- 
panies building the -tunnel. 

As a result of this agreement 
the completion date for the 
project was put back a month 
to June 15, 1993. The contrac- 
tors stand to earn an extra 
£106m in bonuses if they hit 
revised target dates. 

Mr Graham Corbett, Euro- 
tunnel’s finance' director said ' 
yesterday that one month's 
delay would cost the group 
some E70m. Mr Tony Ridley, 
joint managing director for the 
project, said the contractors 
had regularly surpassed their 
weekly tunnelling target of 350 
metres for the services which 
will run between the two tall 

tnnnelw- 

He saw the outline t fe gt g n 
for the terminals were virtu- 



ally complete. 15 per cent of 
the roads and bridges, needed 
for the proje ct h ad been com- 
pleted in the UK and 5 per cent 
In France. 


Eurotunnel said . that £475m 
of bank b o r ro w i ngs had been 
drawn by the-end of last year; 
Of £374m was in. French 
francs, £55m fn sterling and 


the rent to other currencies. 

French interest rates had 
averaged 8.7 per cent compared 
with 13.4 per emit for sterling 
borrowings, 


• vV* 

. V' 4 * 

"* 


BSR unworried by China unrest 


John Craven (left) and Geoffrey MaddrdL chairman and chief 
executive respectively of the Tbotal Group, at yesterday's nostal- 
gic shareholders meeting fax London, the textile group’s last 
AGM before it merges with Coats Viydla. 

Mr Craven, who will not join the board of the enlarged group. 


welcomed the agreed bid, which was only sealed two weeks ago. 
He had thought the group’s private shareholders, who hold a 


He had thought the group’s private shareholders, who hold a 
comparatively small proportion of the equity, might question the 
£395m price tag, which had been criticised by some observers. 
But about 200 shareholders - fari nding one who recalled selling 
the textile group's ties 40 years ago when they cost 3s 6d each - 
applauded Mr MaddreTL after he outlined the benefits of the 
agreement 

The deal will mean the disappearance of Tootal as a quoted 
company name, a lthough frimnUy subsidiaries wBl still trade 
under the banner and products will bear the brand-name. Mir 
Maddrell, who will became the new group managing director, 
said the company was entering a new phase of a long and 
distinguished history. “We have an opportunity to write a new 
paragraph in the history of Tootal and, indeed, in the history of 
worldwide textiles,” be said. 


BSR International 
shareholder s were told at the 
annual meeting that the com- 
pany did not believe that the 
recent political unrest in China 
would have any impact on its 
Chinese manufacturing facili- 
ties. It believed that a Chinese 
government of any complexion 
was likely to want to continue 
to encourage manu factu ring 
investment in its country. 

BSR, Hong Kong-based but 
London-listed, was experienc- 
ing same difficulties in certain 
segments of the electronic com- 
ponents industry in which it 
operates, though overall the 
order books were satisfactory. 
The problems with the comput- 
erised materials control sys- 
tem, which had a marked 
impact on the 1988 results,, 
were being treated as a prior- 
ity. 

It was agreed that the com- 
pany’s name would be chawgad 
to Astec (BSR). 

At other *"""»! general meet- 
ings: 

• Mr Patrick Sheeny, chair- 
man of BAT Industries, told 
shareholders that , the first con- 
tribution from Farmers com- 
bined with strong growth from 
both Allied Dunbar and Eagle 


Star was havin g a major 
impart on results .from: finan- 
cial services businesses. In an 
improving' US retail maric^tbe 
North American businesses 
were moving ahead," while to 
the UK Argos was maintaining 
Its record of strong; growth: 
Wiggins Teape was. suffering 
from weaknesses hi tile Euro- 
pean paper Industry. 

• Mr Asil Nadir; chairman, 
told Polly Peck lnteraational 
shareholders that the manufac- 
turing, sourcing and marketing 
company was continuing to 
expand satisfactorily;^ Signs 
were of further growth fax the 


current year,: with .European 
and -US business .well in line 
with plan. Work -was progress- 
ing well an the company’s new 
bnUdixig in Kings Cross and 
the move there would be more 
cost-effective than staying in 
the West End of London. 

• Lord Weir; chairman, told 
Weir Group shareholders that 
the engineering group had 
xnadeA satisfactory start to the 
year , wiitix profits for the first 
three months ahead of last 
year. The engineering industry 
was experiencing cost pressure 
in raw material prices and 
wages, with industrial rela- 


core sectors rathe’ current 'tions nationally more troubled 
financial /.'"-year; he than for the past few years. 


said. - • 

• Shareholders in Tuzxiff Cor- 
poration; . the' construction. 
wiafntaiwiiwi and' plant hire 
group; ' weretold that the 
uncertainty fax the housing 
market made- it impossible-.for 
the board to predict the level of 
saleeJn tide area. Although it 
was too early to ‘make fore- 
casts^ the company’s figures 
showed that targets set in its 
father- areas could be 
achieved. 


Next conceals settlement for Davies 


By Peter Pea roe 


• Ifr BavJd Philip, chairman, 
toM. Dagenham -Motors Group 
shareholders, that the.' motor 
trade had experienced tougher 
trading conditions over the 
past two months, but said he 


• Shareholders in James Neill 
TTni«ting», hand tool maker and 
engineer, were told that UK 
sales had been quiet with 
weakening demand in the DIY 
sector and significant de-stock- 
ing in the Industrial sector. 
Overseas sales were better but 
at lower- margins. The com- 
pany had disposed of virtually 
all surplus properties and cer- 
tain businesses extraneous to 
its strategy. Acquisitions had 
been made in France and Ger- 
many, and the company was 
wanting to tnoro'infco the US. 

• Writ MoiriMte Supermarkets 
shareholder were' told by Mr 
KD Morrison, chairman.that 
sales during the current year 
were running' 29 per cent ahead 


fell confident- about a sa t isfac- ^ ]ggt year and while th». rate 


THE QUESTION of settlement 
for Mr George and Mrs Lis 
Davies, the hnsband-and-wife 
team ousted last December 
from their positions of chair- 
man and product director at 
Next was raised at the retail 
group's annual meeting yester- 
day. 

Mr Murray Gordon, execu- 
tive chairman of Combined 
English Stores until its take- 
over by Next and now chair, 
man of Era Group, asked the 
board the amount, to be told 
that a settlement had indeed 
been made but would not 
be disclosed as it was sub- 
ject to a confidentiality agree- 
ment 

Furthermore shareholders 
were told that no provision 


would be made in the 1989, 
1990 or 1991 group accounts in 
respect of any settlement 

Mr Robin Aishouse, an ana- 
lyst at Kitcat & Aitken, 
suggested that Next had set- 
tled with Mr Davies within his 
contract of employment and 
that that kind of non-disclo- 
sure was the “thin end of the 
wedge for shareholders’ democ- 
racy". 

Mr Gordon and Mr Pat Ham- 
mond -Turner, one-time assis- 
tant managing director of CES, 
both voted against the re-elec- 
tion of the directors. 

Mr David Jones, Next chief 
executive, said that since the 
beginning of the current year. 
Next Retail snip* had increased 
generally in line with the 17 


per cent increase in sq ft, with 
the exception of the London 
area where they were well 
down. 

He did not expect Next 
Retail to show a like-fbr-Hke 
increase in the Mf 

Grattan Home Shopping 
businesses were recovering 
from the 1988 postal strike and 
were anticipated to be about 10 
per cent up on last time. . ; 

Sales from the third issue of 
the Next directory are cur- 
rently more than 50 per cent 
UP on last year, said Mr Jones. 


tory outcome for 1989. He said 
growth in the group’s service 
and parts business . continued 
ahead of target, and new 
vehicle markets continued 
unabated, due mainly to the 
company car sector. Higher 
interest rates hadput pressure 
on Used vehicle margins-The 
company’s dealerships were 

experiencing high tfcnrignd for 

the new Ford Fiesta. 

• Fitch-RS holders were told 
by Mr Rodney Fitch, chairman, 
that the- company, which pro- 
vides design services, had 
made an e xc elle n t start to the 


of -food price inflation had 
grown, tiie company was still 
enjoying ; ‘ good . volume 
increases for all stores. 


• Mr JD Abell, chairman of 
Suter, said the company had 
made an excellent start to 1989. 
The only area of concern was 
within the refrigeration indus- 
try where demand had slowed. 
He said Suter was unlikely to 
meet its normal objective erf 25 
per cent earnings growth but 
intends to maintain its policy 
of increasing dividends by a 
minimum of 20 per cent. 


Westbury more than 
double to top £36m 


This advertisement is issued in compliance with, the Regulations of the Council of 
The International Stock Exchange of the United Kingdom and the Republic of 
Ireland Limited (The Stock Exchange*). 

Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal in the Ordinary shares of 5p each in Alan Paul PLC in the 
Unlisted Securities Market. It is emphasised that no application has been made for 
these securities to be admitted to listing. It is expected that dealings will commence 
on 1st June, 1989. 


By Andrew Taylor, Construction Correspondent 


a l a n 


PRE-TAX profits of Westbury. 
the Cheltenham based house- 
builder, more than doubled to 
£36 -28m, from jnS-flflrn. in the 
12 months to the end of Febru- 
ary. 

Turnover rose by 25 per cent 
to £153. 96m. The company 
builds all its houses in central 
and southern England, with 
the exception of the south east 

Earnings per share, despite 
more difficult trading condi- 
tions during the second halt 
increased by 85 per cent from 
27.5p to 50.8p. A final dividend 
of 5fip makes &5p for the year 
on capital after the rights 
issue, a 55 per cent lift over 
last year’s 5.5p. 

Mr Richard Fraser, chief 
executive, said the market 
remained difficult because of 
increases in mortgage interest 
rates. The group, however, 
expected to see a modest rise 
in earnings per share in the 
first half of this year. 

He said Westbury was still 
achieving reasonable sales in 
the West Midlands, East Anglia 
and south Wales. Operating 
margins, pre-interest, bad risen 
to more than 26 per cent dur- 
ing the second half and were 
among the highest among 
housebuilders. 

This would allow the group 
greater flexibility to provide 
sales incentives to ride out the 
present downturn in the hous- 
ing market. 

Sales in the 12 weeks since 
the end of February were 
about 20 per cent lower than 
during the corresponding 
period last year. 

Mr Fraser said: The number 


of people coming into the 
showrooms and reserving prop- 
erties is just as high as last 
year. Plenty of people still 
want to buy. The problem is 
that they are having difficulty 
selling their existing homes. 
The cancellation rate Is much 

hi ghpr than nor mal 

“However we have all the 
pieces in place for another suc- 
cessful! year - a high quality, 
land bank and a strong capital 


The company had 6,800 plots 
with planning consent and a 
further 6,600 under option, 
equivalent to almost six years 
supply based on sales of 2,299 
homes last year. 


• COMMENT 

Westbury’s share price rose 8p 
to 248p on the back of yester- 
day’s good results with profits 
slightly better than expected 
and a big increase in divi- 
dends. Land sales 

which chipped in about £3m 
last year 

should* increase this year 
while sales volume will be 
under-pinned by the move into 
more joint ventures with build- 
ing societies and bousing asso- 
ciations. About 50 per cent of 
Westbury’s homes are terraced 
aimed at first time buyers and 
the lower end erf the market 
which i$ slightly less affected 
by housing chains. On this 
basis analysts are forecasting 
profits of about £4lm this year. 
A pfe of under 5 looks very 
cheap but reflects current con- 
cerns about housing and West* 
burr's lack of other interests' 
as a cushion. 


riA. 

(Incorporated and registered in England under Companies Acts 1948-80 No. 1485789) 

Placing by ; 

Henry Cooke, Lumsden pic 
of 1,428,500 Ordinary shares of 5p each -at 
140p per share 

operates two retail businesses; Aian Paul Hairdressing provides a 
3* ? f ^rasing services and The Body & Face Place maStures and 
sells non-animal tested natural beauty products. ana 


Share Capital 


Authorised 

£600,000 


Issued and 
to be issued 
fully paid 

£435,271 


j 60 ?’ 000 . in Ordinary shares of 5p each £ 435^27 1 

The Ordinary shares being placed will rank in full for all dividendT^^r 
distributions hereafter declared on the ordinary share . 

Particulars relating to Alan Paul PLC aw* ’ 


. 7 : — — w.s«u<uj auaic capnai or Alan Paul PLC 

ParticuJars rcIating to Alan Paul PLC are available through the Extel 

Securities Market Service and conies mavlv‘nht : »in«Hr*i™*_- extel unlisted 
(Saturdays excepted) up to and includi ng 31st M a^i^Q° th hours 
Announcements Office, The Stock Exchange 4 /^sn’ tr w “^5 ^ ora P an y 
EC24 1DD and up to and including 9th June, 1989 from’ ™ ^ S ^ uare .’ London 

Henry Cooke, AlanPaulPLC - 1 Henrvr^ 

Lumsden pic .. 14 lUe Rake Precinct - , niy Cooke, 

No! King Street ‘ Bromborough Cr L n ^ nplc 

Manchester Wirral ' Cr °wne House 

M60 3AH Mcrsevside 56/58 Southwark Street 

U^aSv London SEl 1UL 


26th May, 1989 
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Hartwell £33m rights to fund acquisitions 


By John TliomhRl ' 

HARTWELL, tbe Oxford-based 
motor _ group, • yesterday 
announced a significant exjan- 
sion of its motor dlstc&utioii 
activities through tbe acqtrisi- 
tkat of two vehicle distributors : 
Ear a net BW.2m;in cadL ••• 
This: move -will extend Har- 
twell's geograMcal spread of 
business, and-- add four new 
franchises, establishing it as 
oneof-tKe laxgest^viitoide dis- 
t ributor to, the -UK. . . 1" 

The deal vdD -be financed by 
way of a fourfar-nlne. ri gh ts 
issoeof convertible- preference 
shares at sa apiecfewhich will 
raise a net £33iSaL These 
shares^ wHT represent 245 per 
cent “ of Hartwell's enlarged 
share - "capital" - on •*- full 


conversion, which will tafre 
place-- between .-1952 and 
ides. * Jr 
- The:-' two distributors are 
Charles Clark Group, which 

operates from ' ifclbcationeih 

the west Midlands and the 
north west, and ;-Ford & -Slater 
Group, which-hassix wrfiote in 
the -east Midlands . East 

Anglia. 

• Both distributors . are .cur- 
rently oarhed by Mercantile . 
Group, the. subsidiary' of; Bar- 
clays Bank, winch is selling 
.the two. distributors in order to 
concentrate: on its financing 
activities. - • 

. Mercantile -Cheap currently 
has a 6B per cent shareholding ■ 
in Hartwell . and has -also 


agreed to take up its toll of 
shares entitlement under the 
. rights issue. Barclays de Zoete 
Weddhas agreed to underwrite 
ths ; resL. 

The-Charies dark Group has 
car. franchises for Austin 
Rover, BMW, Ford, Jaguar, 
Mercedes-Benz, Nissan, VAC*, 
and- Vauxhall and commer- 
cial vehicle dealerships for 
Freight Rover and AWD 
trucks. 

- In 1988, Charles Clark made 
pre-tax profits of £4.5ra on 
turnover of £187. 2m. . 

Net assets at the year end 
were £8-lm. 

The Ford & Slater Group has 
four Leyland-DAF, two. Merced- 
-es-Benz, and two Freight 


Rover, commercial vehicle 
dealerships. 

The group also has after- 
sales service, contract hire, 
fleet management and rental 
activities. 

The group made pre-tax prof- 
its of £700500 -on turnover of 
£57 .3m in 1988 and had net 
assets of £5.7m at the year end. 

The acquisition of the dealer- 
ships will mean that franchise 
arrangements on some of the 
sites will have to be 
renegotiated with the manufac- 
turers. 

Mr Peter Barrett, Hartwell 
finance director, said one of 
the reasons the company had 
opted for issuing preference 
shares was the Hiffirnfry of pri- 


cing new ordinary shares given 
the element of bid premium 
that those in issue presently 
contained, resulting from the 
Jemeel family's 18 per cent 
holding. 

If an offer is made for the 
company before 1994, then the 
holders of the preference 
shares will be entitled to con- 
vert them to ordinary shares at 
a rate which will compensate 
them for their loss of future 
income. 

Tbe announcement of the 
acquisition comes the day after 
Hartwell unv eiled thpir annual 
results. These showed that 
Hartwell had increased pre-tax 
pro fi t s by 7 per cent to £10.41m 
on turnover of £403 -52m. 


Enterprise Oil proceeds with 
second instalment of rights 


for privatisation 


op I Archer doubles as price war slows 


By Clay Harris 

IRISH SUGAR, the state-owned 
sugar and food processing' 
group which faces possible pri- 
vatisation. reported pre-tax 
profits of I£8.61m (£7Bm) in toe 
six months to March 31, a- 39 
per cent advance over toe fig- 
ure in toe comparable half- 
year. 

The company,- which 
accounts for 97 per cent of the 
sugar market in . the. Irish 
Republic and about two thirds 
of that in Northern Ireland; 
saw turnover foil by 4-percent 
to £100m in toe period. Earn- 
ings per share rose to 12J4p 
(8.49p). 

Irish Sugar said full-year 
results would indude extraor- 
dinary write-offs of about 
I£10m relating to toe dosure of 
its beet processing factory at 
Thuries in county Tipperary. It 
now has only two bed: facto- 
ries. 

Mr Christopher Comerford, 
managing director, said yester- 
day that a report commis- 
sioned from Price Waterhouse 
on toe fixture of toe company 
was due to be delivered shortly 

MBS NV/SA 

MBS NV/SA, a Belgian supplier 
of professional 1 personal com- 
puter systems, has asked us to 
point out that it has no connec- 
tion to MBS, the UK computer 
dealer about whose restructur- 
ing plans we reported mi May 
23. 
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information you can trust . 
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All you ever need to know 


to. the Irish government. The 

company itself has Indicated 
support fix’- a move to toe pri- 
vate sector. 

K tt was to be sold, A leading 
contender for Irish Sugar 
would be Food . Industries, toe 
listed company controlled by 
Mr Larry Goodman. Other pos- 
sible candidates are the UK 
sugar groups Taie& Lyle and 
Berisfixd International, owner 
of British Sugar. Mr Goodman 
owns 9 per cent of Berisfixd. 

' Irish Sdgar warned that it 
still foced severe competitive 
■ pressures, -which would worsen 
as the result of toe European 
Co mmis sion's decision to 
reduce the institutional price 
fix. sugar. As a result, great 
em phasis was being placed on 
increased efficiency. 

In addition to the closure at 
Thnrles, toe group has also 
announced its intention to 
shut its loss-making agricul- 
tural machinery business. The 
- quarries division, which is fac- 
ing increased losses, is also 
under review. . 

Disposal gain 
helps J Smart 
to £1.79m 

A 60 per cent increase in 
pre-tax profits was achieved 
by J Smart A Co (Contractors) 
in the six months to January 
3L Chi turnover which sllpped 
from £6.65m to £6.45m, this 
Edinburgbrbased buflding and | 
public - works contractor 
reported taxable 1 -profits of 
£L79m. against: tUfin Jtast 
time;; : . 1 ' '. ‘ j ’ 

: The ' ’ profit ' figure was 
boosted by an ~ exceptional 
credit of £425,000, which rep- 
resented the gain on the. dis- 
posal of the group’s mixed 
concrete in t e rest s in Fife. 

Tax took £627,000 
(£392,000), leaving earnings up 
at 11 A4p (7-22p). There was no 
extra o rdi n ary credit this time 
(£525,000). 'file interim divi- 
dend is raised to L75p (1.6p). 

The gronp said that it cur- 
rently had a greater volume of 
work on the contract side, 
than at this stage last year, 
while private housing work 
was about the same. On the 
industrial and . commercial 
side, developments were run- 
ning at a slightly lower level, 
it added. 

The group, estimated that, 
subject to unforeseen circum- 
stances, profits for toe full 
year, before toe exceptional 
item, should not be less than 

V9. Mm 

Bostrom expands 

Bostrom, the vehicle seating 
and specialist engineering 
group, has further expanded 
its specialist engineering divi- 
sion through the acquisition of 
GA Famdon Engineering, a 
sub-contract machinist of pre- 
cision engineered components. 

The total consideration, of 
£2£4m, will be satisfied as to 
£L64m in cash on completion 
and the issue of a loan note far 
£lm- In the nine months to 
March 31 the company made 
profits before tax and non-re- 
curring exceptional items of 
£730,000 on turnover of 
£2.73m. Net assets at that date 
were £L14m. 


jTtif iriw wiaw Mt appears as a metirr qf record on/y 

LONDON CLUBS LTD 
£120,000,000 
Management Buy-out 

From Grand Metropolitan Pk 

• Led and arranged by: ■ ■ 

Standard Chartered Bank 

Financial advisers to the Management Buy-out team 

Levy Gee 

Chartered Accountants 


B 


levy gee 

100 CHALK FARM ROAD. LONDON WW! $£H 
TELEPHONE ! 01-267 4477. 


By Nick Bunker 

the LONG price-war that has 
savaged London's marine 

iliSQrance markat rinw j pg s is 
nearing an end , according to 
Mr Jimmy Archer, chairman of 
AJ Archer, the Lloyd’s of Lon- 
don underwriting agency. 

Claims payments of about 
$Lbu from the 1988 Piper Alpha 
rig explosion, higher reinsur- 
ance costs and falling member- 
ship at Lloyd's meant marina 
insurance premium rates were 
likely to start rising again 
“about October- time,” lie said. 

Mr. Arcbar ynaih*- My COm- 


By Andrew Hill 

ENTERPRISE OIL, Britain’s 
largest independent oil com- 
pany, has asked its sharehold- 
ers to take up the whole of the 
second instalment of a rights 
issue aimed at funding its 
$l-4bn (£886m) acquisition of 
Texas Eastern, the US gas 
transmission company. 

The second call of 225p per 
unit of convertible loan stock 
will raise £2SZm to bay Texas 
Eastern North Sea, the US 
company's UK oil exploration 
and production arm. 

It also indicates Enterprise’s 
confidence about the outcome 
of a legal dispute over the 
acquisition, which will reach 
the High Court on 
June 6. 

Enterprise has already 
bought Texas Eastern’s 


non-UK interests in Norway, 
Indonesia. Alaska, the Nether- 
lands and Denmark, with the 
proceeds of the identical first 
instalment 

But British Gas and Amer- 
ada Hess, the US oil group, are 
trying to pre-empt the pur- 
chase at Texas Eastern North 
Sea and buy at least part of the 
subsidiary themselves. 

Mr John Walmsley, Enter- 
prise’s finance director, said 
yesterday that ongoing pro- 
jects at Enterprise and a strong 
production profile would 
absorb excess cash from the 
rights issue, if the High Court 
ruled against the UK oil com- 
pany. 

He admitted that if Enter- 
prise was prevented from buy- 
ing any part of Texas Eastern 


North Sea toe group would be 
richly-funded, but added that it 
would not be rushed into mak- 
ing acquisitions. 

Enterprise considered asking 
for only naif of the second 
instalment. But the group's 
legal counsel was confident 
that the High Court would rule 
in its favour, in which 
case the money would have 
to be found within three 
days. 

Should Enterprise be given 
the go-ahead for the second 
part of the acquisition, Mr 
Walmsley said the company 
would probably make various 
disposals of assets, aimed at 
balancing its portfolio of 
operations. 

Enterprise shares fell 14p to 
546p on the news. 


meats as AJ Archer yesterday 
reported interim profits more 
than doubled at £380,000 
(£140,000) on turnover of 
21.04m (£930,000). The group 
makes most of its profits in the 
second half, when it receives 
profit commissions from 
Lloyd's syndicates. For tbe six 
months to March 31, Archer is 
paying a 3p interim dividend. 

Mr Archer is the first teaming 
Lloyd's underwriter to forecast 
publicly that premium rates 
have touched bottom after sev- 
eral years of rampant price 


competition. 

Although premium rates for 
offshore oil platforms rose 
15-20 per cent after Piper 
Alpha, prices for shipping risks 
have remained in decline. But, 
by this autumn “bad figures 
will start appearing in under- 
writers’ books. That will force 
them to raise rates.” 

Regarding the Piper Alpha 

nlarmti he said tha t six rnrmthu 
froth now, Lloyd’s underwrit- 
ers would have paid “about 50 
per cent” of their ultimate lia- 
bility. 


THF plans Europe hotels ‘net’ by 1992 


By David Goodhart in Bonn 

MR ROCCO Forte, chief 
executive of Trusthouse Forte, 
intends to expand considerably 
the company's hotel business 
in continental Europe and 
have a proper "net” of Euro- 
pean hotels established by 
1992. 

Mr Forte told Haudelsblatt, 
the West German business 
daily, that in Germany - 


where THF owns four large 
hotels - he was looking either 
to buy or build luxury hotels 
and was also interested in joint 
ventures managed by THF. 

He spoke too of expansion 
plans in Italy and Spate and 
revealed that he was close to 
signing joint venture agree- 
ments in Poland and Hungary. 

Negotiations in toe Soviet 


Union have been complicated 
by Soviet insistence on retain- 
ing a 51 per cent share, he 
maintained. 

In West Germany. THF was 
recently involved in bidding 
for part of toe Wienerwald res- 
taurant group which was even- 
tually bought by Grand Metro- 
politan for about DM 40m 
(£12.7m). 


Celef’d 





“The Group’s very satisfactory 
results for the first half year 
are continuing... 








INTERIM RESULTS 


Half year to 

Half year to 


4 March 1989 

5 March 1988 


Profit before tax £8L3m 

£ 72.5m 

UP 12% 

Earnings per share 15.3p 

13.2p 

UP 16% 

Interim dividend 3.82p 

3J8p 

UP 20% 






...and 1 am confident we s 
have another record year” 




Sir Peter Reynolds (Chairman) 

24 May. 1989 

Most areas of the Group’s businesses have satisfactory profits and the Foodservices 

traded very satisfactorily in the current division traded well. Excellent profits were 

financial year. The Cereals and Bakery recorded by the Overseas division, 

divisions were considerably ahead of the The Board has decided not to proceed 

comparable period last year and the with the offer for Goodman Fielder 

Grocery division also traded ahead of last Wattie Limited — reasons have been 

year’s result. Manor Foods produced communicated separately to shareholders. 

QOCP 

RANKS HOVIS McDOUGALL PLC 
Copies of the full Interim Report are available from: 

The Secretary, Department R, Ranks Hovis McDougall PLC, PO Box 178, Alma Road, ’Windsor, Berkshire SL4 3ST, 
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Thames Television plc 

“Thames has marked up higher profits, higher earnings per share and 
higher dividends, despite the cost of cutting staff by over 10% and re- 
organising working practices. Thames is reaching its 21st birthday a 
leaner company with a new decentralised structure, confident of meeting 
the challenges posed by the Government's policy on broadcasting, and 
ready to seize the new opportunities in the expanding world markets for 

broadcasting.” 

Sir Ian Trethowan, Chairman 

Summary of Results 

Year ended 31 March 


■, UK COMPANY NEWS 

Mountleigh chief steps up his campaign to exert greater control over the group 

Tony Clegg obtains option on 16.7m shares 


By Paul Cheeseright, Property Correspondent 


Increase 


Profit before Exchequer levy 
and exceptional items 

50,490 

40,644 


Exchequer levy 

15.459 

12.846 


Profit before exceptional item 

35,031 

27,798 

+26.0% 

Exceptional item 

3,991 

— 


Profit on ordinary activities before taxation 

31.040 

27.798 

+11.7% 

Taxation 

11,251 

10.142 


Profit for the financial year 

19.789 

17,656 

+12.1% 

Dividends paid and proposed 

7.329 

6.352 


Earnings per share before exceptional item 

46.1 p 

36.Sp 

+25.3% 

Earnings per share after exceptional item 

40.7p 

36.8p 

+10.6% 

Dividends paid and proposed 

15.0p 

13.2p 

+13.6% 


ORGANIZACION Diego 
Cisneros, the privately-owned 
Venezuelan group, stands to 
roaVe a loss of around £20m on 
a stake it has held in Mcun- 
Heigh, the changing property 
group, since 1987. The holding 
has been available for sale for 
six months. 

Mr Tony Clegg, Mountleigh ’s 
chairman, yesterday told the 
Stock Exchange that a family 
company had obtained an 
option to purchase a parcel of 
16.66m shares, or 7.6 per cent 
of the company's equity, at 
price of 180 p a share. 

These shares were issued to 
ODC in December 1987. as part 
of Mountleigh’s £153m pur- 
chase of Galenas Preciados, 
the Spanish department store 


rhair^ at 300p a share. 

So, while Mr Clegg was pre- 
pared to buy into his company 
at 30 p a share more than the 
market level at the time of the 
option announcement, ODC 
could lose L20p a share. 

Although the transaction is 
personal to Mr Clegg, it is 
nonetheless another stage in 
Mountleigh’s fluctuating rela- 
tionship with ODC. It also 
marks a farther stage in Mr 
Clegg’s campaign to exert 
greater control over a company 
which has lost esteem in the 
eyes of the stock market 

ODC first sold Galerias Pre- 
ciados to Mountleigh and then 
last year bought Paternoster 
Square, next -to St Paul’s 
Cathedral in the City of Lon- 


don, and other properties from 

Mountleigh. ■ . , .. 

Subsequently, it has sold the 
other properties and is offering 
for sale 75 per cent of the 
equity in Paternoster Square 
even though it bas not com- 
pleted the purchase. 

But ODC has appeared to 
have a strictly limited view of 
its future relationship with 
Tur^intlftigh. Last autumn it 
gave an option - never exer- 
cised as it turned out - .on the 

7.6 per cent share stake to 
SASEA Holding Group and 
Tranwood Eari, the small Lorn 
don merchant bank. At that 
time, SASEA appeared a preda- 
tor stalking Mountleigh and 
indeed entered negotiations to 
buy Galenas Preciados. 


Since then Mr Clegg perBon- 
afy has. bought SASEA’s 14.1 


again at a price of 180p a share 
- plus a parcel of convertfifle; 
preference shares for £5&8m. ; 
His stake in Mountleigh would 
rise to 2L7$ per cent if he exer- 
cised hisnew option. S\' . 

Equity stakes is MbaHfteigfa 
have been shuffling since last 
atrtmnn. Mr Clegghimsdf sold 
out before lie bought back in 
again, and there have been' 
Board changes, boardroom 
rows with the appofartment and , 

rapid firing of a new chief exec- 
utive and a -shift in the direc- 
tion of fixe company fibm prop- 
erty trading to devefopmenL 

The market has been per- 
plexed and the shares have - 


laounttoiqH Group 

Share price (pence) .* 




I.' ■**--! 
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never recovered from the crash 
Of 1987. - 


Development costs leave Prescription medicines 
Southnews profits static boost Beecham profits 


The figures for the year ended 31 March 1989 have been extracted from the full accounts on 
which the auditors have issued an unqualified report but which have not yet been filed with the 

Registrar of Companies. 


THAMES 


Thames Television PLC, Thames Television House. 306-316 Euston Road, London NWl 3BB. 


BANKING AND FINANCE IN THE NETHERLANDS 

The Financial Times proposes to publish this survey on: 

27th JUNE 1989 

For a full editorial synopsis and advertisement details, please contact: 

Richard WilEs 
on Amsterdam 
(020) 225668/239430 
or write to him at: 

Herengracht 472, NL-1017 CA Amsterdam. 

Fax No (020)235591 


SOUTHNEWS. which publishes 
paid for and free local newspa- 
pers in south-east England, has 
shown little change in profit 
for the year ended April 1 1989. 

The year saw development, 
acquisition and growth. It was 
characterised by the success of 
existing publications balanced 
by the costs of developing new- 
ly-acquired titles that will be 
future profit contributors. 


In the year the group, which 
is USM quoted, lifted turnover 
from £15.0Sm to £18.22m but 
pre-tax p r ofit was held back to 
raaam (£L8Lm). Earnings were 
12.35p (I6.65p) and the final 
dividend is 3.2p for a total of 
4J3p (4J2p). 

Reorganisation benefits of 
the last six months were show- 
ing through, and the current 
year bad started welL 


Newlook Woodington 
profits above £0.5m 



WOODINGTON, the 
Dublin-based company which 
is being transformed into a lei- 
sure services company, 
reported pre-tax profit of 
IE542.000 (£460,000) for the 15 
months to the end of March. 
The result was achieved on 
turnover of £2.68m. 

After tax of £350,000, the 
annualised earnings per share 

came out at 295p. 

Directors said that as the for- 
mer footwear manufacturer did 
not trade between the begin- 
ning of January and Marr.h 31 
1988 the figures covet the trad- 
ing activities for the year to 
March 31 1989. 

Mr Phil Edmonds, chief exec- 
utive. said the company had 
chang pri si gnificantly since the 
acquisition of Preludeward in 


Profits up 136% 

WESTBURY plc 


Earnings per share up 85% 
Pre-tax profits up 136% 
Dividends up 55% 
Operating margins 25.4% 

6 year land bank 


RESULTS AT A GLANCE 



1989 

1988 

TURNOVER 

£154.0 million 

£122.8 million 

PROFIT BEFORE TAX 

£36.3 million 

£15.4 million 

EARNINGS PER SHARE 

50.8p 

27.5p 

DIVIDENDS PAID AND 



PROPOSED 

8.5p 

5.5p | 


The Report & Accounts will be sent to Shareholders on 9th June. 
Please contact the company if you would like to receive a copy. 


WESTBURY 


Head Office: Westbury House, Lansdown Road, Cheltenham. Glos. GL50 2JA 


November 1988. It now had 
interests In a hotel, a country 
club and the St Gery retail 
development in Brussels. ' 

Cauldon jumps 
to £337,000 
in first half 

Profits of Cauldon Group 
improved from. £25,000 to 
£337,000 pre-tax for the six 
months to end-March and the 
directors said the results for 
the full year would show a 
material increase over last 
time's £271,000. 

Half year turnover totalled 
£2B3m (£l-54m) - the group’s 
interests include management 
services, specialist tool mak- 
ing, press tools, jigs and fix- 
tures. Recently, shareholders 
gave their approval for a move 
into the nursing homes busi- 
ness. i 


•GROWTH IN C, sales of 
prescription medicines helped 
boost 1988-89 profits at Bee- 
cham Group, the.. UK health- 
care company planning to 
merge with SmithKTine Beck- 
man of the US_ 

. ■ Mr Bob Wanwwni, Rwham ’s 
chairman,, who; will become 
chief executive' of the enlarged. . 
group, said fhe-UK group had a 
number ^>f hew prescription 
drugs coming through ih the 
-next-five yearst. .. - 

Last - week Beecham 
launched Enifnase, its new : 
drug for treating heart attacks, 
adding to a portfolio which 
includes the antibiotics Aug- 

anil Thnpntin sales*' of 

which increased last year by 38 
per cent and 20 per cent respec- 
tively. 


US Interests 
pay more for 
Gateway shares 

By NlHd Taft 

US-based Mutual Shares 
Corporation,, and assoclat 
ed funds, continue To increase ~ 
their stake in Gateway, the 
British food retailer which is 1 
facing a hostile £i.73bn. bid 
from the newly-formed Isosce- 
les company. 

Mutual Shares Corporation 
has bought another 800,000 
shares at prices of 199 ^p to 
200p - abovethe Isoceles cash 
offer for 'Gateway of 195p'- 
taktnp its stake to 12 m shores 
or L35 percent. 


Herring talks with Brown again 


Herring Son and Daw, the 
chartered surveyor, commer- 
cial estate agency and property 
services group yesterday said 
it would continue talks with 
Phillips Brown about a possi- 
ble acquisition of the Chesh- 
ire-based development consul- 
tants. 

The talks, started earlier in 
the year, were suspended last 
week after the unexpected 
death of Mr David Phillips of 


Phillips Brown. . 

Mr Peter Farrington, chief 
executive of Herring Son and 
Daw, said that now talks were 
resinning, he hoped they could 
be concluded within a month. 
Phillips Brown would retain its 
trading name, and became the 
development consultants of 
Herring Son and Daw. 

In the year ended January 31 
1989, Hening reported pre-tax 
profits of £2.08m. 


Omnicom pledged more BMP 


Omnicom, the US advertising 
agency group emerging as a 
“white knight” for UK-based 
Boase Massimi Pollitt, has 
received irrevocable undertak- 
ings to accept its 365p-a-share 
offer in respect of 1L2 per cent 


of BMPs equity. 

Previously, 9 A3 per emit was 
pledged; Omnicom also owns a 
7.4 per cent state. The French 
BDDP group, the rival bidder, 
has yet to decide whether to 
increase its 345p offer. ; 


Brittania Security £I5m 
call to cut borrowings 


By John Ridding 

BRITTANIA Security Group, 
the businesses services and 
alarm installations company, is 
to seek sbareholder approval 
for a £15m preference share 
issue. 

The move follows a rev i e w of 
the group’s financing and a 
decision to reduce short-term 
bank borrowing. The company 
would give no figure for the 
current level of such borrow- 
ings but said that gearing was 
in excess of 100 per cent At the 
end of June 1988 net borrow- 
ings stood at £25.?5m. 

Should the proposal be 
accepted at an egm called for 
June 16. the company intends 
to issue 15m cumulative 
redeemable preference shares 
at £1 each. 


Mr Kevin Watters, finance 
director, said funds would be 
used to reduce borrowing and 
there were no current acquisi- 
tion plans. He said tha Britan- 
nia was seeking to take advan- 
tage of the current market for 
small preference issues. 

The last time the company 
went to tiie market for capital 
was in November 1988 when it 
launched a ooe-for-three rights 
issue to raise £29m for the 
acquisition of Honeywell 
Shield, the Installation subsid- 
iary of the Honeywell group.' 

Britannia also announced 
yesterday proposals to Intro- 
duce share option schemes for 
overseas employees and 
amendments to its share 
option scheme. 


MAI still interested 
in buying Addison 


MAL the money-broking and 
media group, indicated that it 
was still interested in making 
an offer for Addison Consul- 
tancy Group once the market 
research company had com- 
pleted the sale of its design 
business to management. 

The announcement by MAL 
which holds 15.6 per cent of 
Addison's shares, followed a 
lengthy statement by Addison 
on Tuesday which restated the 
board's belief that its long-term 
future lay in the development 
of the market research division 


under existing managmimt. . 

Motivaction, a French mar- 
ket research company, has 
built up a 23.8 per cent stake in 
Addison. Althou gh it said on 
March 31 that it had no present 
intention of bidding for Addi- 
son, and added later that a bid 
by MAI would not be sufficient 
to make it change this posi- 
tion, ft has recently sought rep- 
resentation on Addison’s 
board. 

Addison said on Tuesday it 
was asking Motivaction to clar- 
ify its intentions. 


The market- share of Taga- 
met, SmithKHne’s ; hest&Ring 
nicer treatment dri& has been 
declining recently, but Mr Ban- 
. man said the US -group 'was 
developing new drugs which 
wtilnld help continue, the com- 
bined group’s growth In the 


Beecham made £491m before 
tax in the year' tb' March 31, in 
line with its own forecast when 
the proposed merger was 
announced last month and 17 
per cent higher than the previ- 
ous • year’s profits of 

M19HL 

Sales increased marginally 
to £26bn (£2.4flbn), although at 
constant exchange rates the 


rise in sales from continuing 
businesses would have been 
10.1 per cent.' Earnings per 
share increased 19 per cent 
from 33JJ4p to 39.73p. 

* Prescription medicines 
increased sales from £841m to 
£903m, over-the-counter medi- 
cines from £215m to £223m. 
Continuing consumer product 
operations increased sales from 
£772m to £813m. Discontinued 
operations, including the cos- 
metic and fragrance businesses 
ear mar ked for sale, showed 
sales of £566m (£653m). 

The hoard announced a sec- 
ond interim dividend of 9.7p, 
making a total of lfip (lA3p) for 
the year. 
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FULCRUM 

INVESTMENT TRUST P.L.C. 

Interim Financial Statement (Unaudited) 
for the six months ended 30 April 1989 


: Revenue after Loan Interest 
Net available for Dividend 
Dividend cost 

Dividend Per Income Share " 
Net Assets at Valuation 
Net Asset Value 
. per Income Share 
per Capital Share 


Six months 

ended 

30 AprA 1989 
£184,106 
£111,635 
£81,809 
2.55p 

C4.21M75 

. 42.91 p 
17.67p 


Six months 
• ended 
30 April 1988 
£183,439 
£112,422 
£81,809 
2.55 p 
£3,809,821 


M 

MAUNBY 


4 MOUNT ^?^ E ■ HAR;R ^ A ' , ^ NORTH YORKSHIRE HGi 1BX 
TELEPHONE; (0423)323333 FAX; (0423)530356 



Investors In Industry 
International B.V. 

£125,000^000 

Guaranteed Floating Rate Notes 1994 

far the three month period 24tb May, 198 9 to 24tfa August, 1989 


j * 5.45 D0 “” 1 

S-G-Watburg 8c Co. Ltd. 
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You’ll hear even less of us in the future. 



Although the number of air- tradition of thoroughness, we 

craft in our fleet Increases do even more. Lufthansa was 

from year to year, you'll hear one of the first airlines to deve- 

even less of us in the future. lop noise reduction take-off 

However, this is no coinci- and landing procedures and 

dence. It is planning. By the we are still working to perfect 

end of 1992, we will have in- them. Hence, although we will 
vested over 10 billion deutsch- be flying to more and more 
marks in our fleet. So that it is destinations with an increas- 

not only one of the most up- ing number of aircraft, you 

to-date in the world, but also are going to hear even less of 

one of the quietest. However, us in the future, 

in keeping with the German 


© Lufthansa 



Free hand 


service 

Free hand delivery 
service for all 
subscribers who 
work in the 
business centres of 

MALMO, 

STOCKHOLM 

or 

GOTHENBURG 


Stockholm 
(08) 797-9670 


And ask 
AB Skandit 
for details. 
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FT LAW REPORTS 



Letter-box writ is properly served during hasty visit to UK 


BARCLAYS BANK OF 

SWAZILAND LTD v HAHN 
House of Lords (Lord Keith of 
Kizikel, Lord Brightman. Lord 
Templeman, Lord Griffiths and 

Lord Lowry): Slay X8 1989 

LETTER BOX service of a writ 
is ineffective unless the defen- 
dant is physically present 
within the jurisdiction, in 
which case it is deemed to take 
place on the seventh day after 
insertion in the letter box 
“unless the contrary is 
shown”. 

Where the defendant was 
briefly in the UK and knew of 
the writ within seven days of 
delivery, the contrary is 
shown, so that the deemed 
date is displaced and date of 
service is thedate on which he 
acquired knowledge. 

The House of Lords so held 
when dismissing an appeal by 
the defendant, Mr J-A. Hahn, 
from a Court of Appeal deci- 
sion that he had property been 
served with a writ by the plain- 
tiff, Barclays Bank of Swazi- 
land Ltd. 

Order 10 rule l of the Rules 
of the Supreme Court provide 
that “(2) A writ for service on a 
defendant within the jurisdic- 
tion may, instead of being 
served personally on him. be 
served - (a) by . . . first class 
post ... or (b) ... by insert- 
ing through the letter box a 
copy of the writ enclosed in a 
sealed envelope addressed to 
the defendant . . . 

(3) ... (a) the date of ser- 


vice shall, unless the contrary 
is shown, be deemed to be the 
seventh day . . . after the date 
on which the copy was sent 
or . . . inserted through the 
letter-box ...(b) any affidavit 
proving due service of the writ 
must contain a statement to 
the effect that, ft) in the opin- 
ion of the deponent ... the 
copy of the writ . . . 
inserted through the letter- 
box . . . will have come to 
the knowledge of the defendant 
within seven days there- 
after . . ” 

LORD BRIGHTMAN said that 
Mr Hahn was a South African 
national He had a home in 
y. n gianH near Amersham, but 
did not stay in England for 
more than six months in any 
tax year. 

Barclays Bank of Swaziland 
claimed that in 1982 Mr Hahn 
executed a deed guaranteeing 
the banking account of a com- 
pany called Swaziland Chemi- 
cal Industries. 

That company went into liq- 
uidation in 1984 owing, it was 
said, £l2m to the bank. 

The bank sought payment 
from Mr Hahn and issued pro- 
ceedings against him in South 
Africa. They were abandoned 
owing to difficulties of 
service. 

On December 16 1986 the 
bank issued a writ against Mr 
Hahn in the UK for recovery of 
the money. 

Id January 1987 leave was 
obtained to serve out of the 
jurisdiction, but it was not pos- 


sible to effect service. The 
bank then sought to serve Mr 
Hahn in England. 

Under RSC Order ID rule 1 a 
writ could, in certain circum- 
stances, be served through the 
defendant’s letter box instead 
of on the defendant personally. 

On April 14 1987 the bank’s 
representative attended Mr 
Hahn’s home with an envelope 
containing a copy of the writ 

The door at Mr Hahn's home 
was opened by the caretaker 
who said Mr Hahn was not 
there but might be arriving 
lq tpr in the day. 

The representative then put 
the envelope through the letter 
box and left. That occurred at 
about 3.30pm. 

Mr and Mrs Hahn were due 
to arrive at Heathrow at about 
430pm on April 14. 

The caretaker had prepared 
the flat for occupation when 
the representative called. 

Shortly thereafter, the care- 
taker drove to Heathrow Air- 
port to collect thp Hahns. 

At the start of the journey 
home the caretaker told Mr 
Hahn that a h ad faltod at 
the flat that afternoon and put 
an enveloped addressed to him 
through the fet ter fapr- 

On receiving that news Mr 
Tfoh ™ instructed the 
to drive him instead to the 
White Hart Hotel at Beactms- 
field. 

Mrs Hahn co ntinu ed on to 
the flat where she was shown 
the envelope. She then 
returned to the White Hart, 
and they both proceeded to the 


Holiday Inn near Heathrow for 
the night 

Mr Hphn left Heathrow the 
following day for Geneva, 
without having visited the 
flat 

Mr Hahn ririwri that th* 
writ was not duly served on. 
him because, on its true con- 
struction. Order 10 rale K2Xb) 
required that the. defendant 
should be physically present 
within the jurisdiction at the 
time of service. 

Mr Hahn was outside the 
jurisdiction when the envelope 
was inserted through his letter 
box. 

The bank contended that 
although a writ could he 
served personally only if the 
defendant was physically in 
the jurisdiction, it did not fol- 
low that physical presence 
within the jurisdiction was 
necessary for the validity 
of letter box service. 

The bank’s argument was 
accepted by the Court of 
Appeal ([1989] l WLR 13, 16). 

Lord Justice Fax said that 
the words “a writ for service 
on the defendant within Hie 
jurisdiction "were descriptive 
of the writ and its service, not 
of the defendants 

He said "The result is that 
Order 10 does not req uire the 
presence of the defendant 
within the jurisdiction when 
the envelope containing a copy 
writ is put through the hotter 
box or is posted”. 

His Lordship disagreed. A 
defendant must he within the 
jurisdiction when the writ was 


saved was accepted. 

The Court of Appeal's 
approach would mean that a 
writ could validly be served on 
a defendant who had once had 
an jp Rn gland but had 

left and settled elsewhere, pro- 
viding the plaintiff was able to 
r-nmrniTmret p the existence of 
the copy writ to him within 
seven days. 

The plaintiff could properly 
depose that the copy wilt 
would have come to the defen- 
dant’s knowledge within seven 
days after zt was left in the 
letter box of his last known 

It was preferable to reach 
the same destination as the 
Court of Appeal, by another 
route. 

The clue to the problem was 
to be found in paragraph 3 (a) 
of Order 10 rule L 

That provided that date of 
service was the seventh day 
after the date on which the 
copy writ was inserted through 
the letter box, “unless the con- 
trary is shown”. 

It followed fram-the excep- 
tion that there wight be cir- 
cumstances where the date of 
service was not the date of let 
ter-bax insertion. . 

The question whs, in what 
<- i n nm tfgn rwi might a plaintiff 
or defendant be able to show 
that the seventh day after the 
letter box insertion was not the 
date .of service; did such cir- 
cumstances exist in the pres- 
ent case; and ifao, what date 
took the place of the deemed 
date of service? • 


hi the case of letter-box: ser- 
vice n othing ’ was capable of 
giving content to the expres- 
sion “unless the contrary is 
shown”; save that it retorted to 
the . defendant’s knowledge or 
the existence of the writ '- 

ft was *ha obvious s olution 
because the purpose of serving 
a writ was to give the defen- 
dant knowledge of the exis- 
tence of proceedings, against 
him 

That was exactly what a 
defendant acquired when a 
writ was served an him person- 
ally; and it was exactly what 
one would expert procedural 
rales would require when, ser- 
vice was impersonal- ^ . 

So the answer to the first 
question was that a plaintiff or 
defendant might displace the 

deemed date of service by prov- 
ing that the defendant 
4 K»q^rpd knowledge of the writ 
at some other date. .. 

The second question was 
whether the could “show 
the contrary”- — ie establish 
that the deemed date of service 
(April 21) ought to be displ a c e d 
by some other date. 

The answer was Yes, and 
that date was April 14. 

On that day. after Mr Hahn 
had landed at Heathrow, he 
acqu ired knowledge' of the 
copy writ. 

ft was appreciated’ that there 
was no admission, that Mr 
wahn knew of the writ, and 
there was no findlng df feet to 
that effect. But the existence of 
that knowledge vrais 'transpar- 
ently dear. . 


Mr Hahn was intending to 
drive to the fiat. He was 
informed of the existence of 
the envelope and the circum- 
stances of its 'delivery, and 
th pn changed course and did 
not go to the flat He took a 
flight out of England the fol- 
lowing day. 

Why did Me Hahn take sock 
care -to stay away from the 

envelope? . v 11 

ft was obviously, an impor- 
tant envelope because it was to 
his knowledge delivered by a 
special messenger. 

Why did he not open the 
envelope or ask his wife to 
tmen it? Because he knew per- 
fectly well what if contained. . 

There was no other conceiv- 
able reason, nor was Mr 
Hahn’s counsel able to suggest 
one. 

The bank was able to “show 
the contrary”. It established 
without a scintilla of doubt 
that the copy writ came to Mr 
Hahn's knowledge late in the 
afternoon of April 14 when he 
was within the jurisdiction. 

The writ was therefore prop- 
erly served on on that day. 

The appeal was dismissed. 

Their Lardships agreed. 


For Mr Bohn: Winston Rod- 
dick QC and Michael Soole 
(Hart Brown & Co, Guildford). 

For the bank; Conrad Dehrt 
QC and Michael Brindle (Lovell 
While DurrantX 

Rachel Davies 

- Barrister 


Jones Lang Wootton. 



And partners. 


Don’t you think there ought to be more to 
an office working environment than Just 
offices, however well planned? . 

Wouldn’t you prefer your company to be 
settled in a location graced by gardens or 
squares, and restaurants, and social facilities? 
Even a gymnasium? 

At Jones Lang Wxtftan, we have a unit 
specially dedicated to leasing,, safes, and 
development of the best kind of modern 
properties. 

This team has a skilled staff of more 
than 120. It has an unrivatted track record in 
the letting, sale, acquisition and development 
of all types of commercial property: industrial, 
high tech, retail and hotels, in addition to 
offices. 

But size is not enough. Just as important 
is an attitude of mind; a professional 
relationship with clients that goes beyond the 
merely commercial to embrace the best kind of 
partnership, one where we sit on the same side 
of the table, analysing opportunities, sharing 
confidences, ambitions, information, and 
achievements. 

Vfe are organised into compart 
integrated groups. Each draws on the 
specialist support of other parts of the firm 
including investment, financing, consulting 
and research, space-planning, valuation, 
development and construction services, rent 
reviews, rating, management, and marketing. 
In ail, a combination of multi-disciplinary 
skills designed to achieve the most cost- 
effective results as well as the most rewarding 
working environment for our clients. 

Tbday, in a very competitive market, the 
best people expect, even demand, a 
sympathetic yet stimulating work place. A 
place thaft fit to work in. It is an environment 
we can help you plan and create. Which is why, 
in the widert sense of the word, we like to think 
of your staff, too, as our partners. 

lb enjoy the benefits of going into 
partnership with Jones Lang Wootton, call 
Chris Peacock on 01-638 6040. 

$$$ Jones Lang Wootton 

FIFTY Offices IN EIGHTEEN COUNTRIES. 


12 issues free when 
you first subscribe to 
the Financial Times 


When you-take out your first subscription 
to theCT, we’ll send you 12 issues free. 

s of . 

subscription iiates, complete the coupon 
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WilfBritesel 

Financial Times (Europe) Ltd. 
GwoBetistra^ 54 
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Tel: (069*7598-101 
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President Rdyfe hab . 
Abrpught Guyana back 
: toward the Caribbean 
mainstream, ending 

.. . . . • the seLMnfllcted . 

isolationism of tbe Burnham years. 
Now the need is to attract foreign 
investment to revive the economy 
and maximise resources. Report by 
lvp~pawhay ; and Caniite James r. 

An economic 




GUYANA. with -its 
African-sounding, name, 
Anglo-Dutch colonial - past. 
Caribbean ethnic, mix and 
South American location, can 
hardly help being something of 
an anoznaiy. 

.Like.. the countries surround- 
ing- it^Guyana is a republic, 
yet it “owes nothing tif the 
Latin tmhxires: of its two great* 
neighbours Venezuela to 1 the 
west or Brazil to the south. On 
its eastern flank,, Dutch-speak- 
ing Surinam - . -while sharing 
many historical similarities - 
remains largely a stranger. 

For friends and trade, the 
former British Guiana looks 
north to the Caribbean and the 
English-speaking world of 
North America. And though its 
position and size - roughly 
that , of the UK - suggests a 
continental outlook, the coun- 
try’s 750,000. population is 
largely coastal, and its people 
fed themselves to be part of 
the island archipelago. " 

In part, thin insular psycho- 
logy may owe something to 
long-standing territorial claims 
that both Venezuela and Suri- 
nam periodically make on Its 
boilers. “Unfinished British 
colonial business,” as one Guy- 
anese diplomat complained 
when the issue was raised 
again a few years back. 

However, it is surely more to 


do with a cultural tradition 
that has scattered cricket 
pitches' .and calypso bands 
ambng the lehfy streets and 
wood and whitewash houses, 
and that has made dive Lloyd 
and Sir Shridath “Sonny” Ram-- 
phal; the ' Commonwealth sec- 
retary-general, British- hoiise- 

■ hbM tianfes; 

. . But the 1 balmy trade winds, 
shady -ver andahs and sturdy 
Dutch-built sea walls of 
■Georgetown, its capital, are 
..deceptive in their tranquillity. 
For Guyana, since its indepen- 
dence in 1966, has long been 
seen' by its neighbours, and 
indeed by many of its citizens, 
as a “problem” .country fraught 
with ideological dogmatism 
and undercurrents of political 
tension between its majority 
iTLdoGuyahese population 
and • their- Afro-Guyanese 
compatriots. 

For many years, under the 

■ late. President Forbes Burnham 
- once diibbed by a detractor 
“an elected autocrat with impe- 
rial designs” - the Govern- 
ment travelled steadily left- 
wards. Comrade ministers of 
the “Co-operative Republic,” 
dominated by Afro-Guy anese, 
pursued a nationalistic policy 
of strict state control over mat- 
ters political and economic. 

And as the country's techno- 
cratic and managerial classes 




- among the most sophisti- 
cated in the Caribbean - 
joined an emigration exodus, 
tiie regime regularly renewed 
its mandate in elections widely 
perceived to have been fraudu- 
lent 

in this at least, unlike -most 
of its West Indian neighbours, 
Guyana's recent political -his- - 
toryhas'pertomedtbaLatin 
American tradition - more 
demagogic than democratic. 
Today, Guyana is at a cross- 
roads. Far from its dream of 
becoming the food store and 
manufacturing base of the 
Garibbean Economic Commu- 
nity (Caricom). its official 
US$320m economy is starved of 
foreign currency and running 
trade and budget deficits. 

Power and water cats dog 
industrial and domestic- con- 
sumers alike while deteriorat- 
ing transport and communica- 
tions infrastructure mean that 
a need to make a journey or a 
telephone call can become a 
major task. 

To make ends meet, busi- 
nessmen and consumers are 
forced to turn to an ubiquitous 
“parallel” market of techni- 
cally illegal but broadly sanc- 
tioned smuggled trade, valued 
by some as worth some 
US$l00m a year. 

In a bid to tackle the crisis. 
President Desmond Hoyte, who 


became head of state on the 
death of Mr Burnham in 1985, 
has now launched a total 
about-turn in economic policy. 

With a series of measures, 
breathtaking in their breach 
with the Burnham tradition, 
the Government - has begun 
programmes aimed .at export 
development; the encourage- 
ment" ofinward fbreignrinvestp 
meat and the start of a privati- 
sation scheme. 

Pragmatic and determined, 
Mr Hoyte has spoken the lan- 
guage of Mrs - Margaret 
Thatcher to those upset by the 
ideological implications of the 
changes. “I do not see any 
alternative ” he told the finan- 
cial Times. “The world is not 
what we would like it to be, it 
is what it is.” 

As if to emphasise the point, 
the Government has now 
crossed the ul timate bridge to 
orthodoxy with an Interna- 
tional Monetary Fund negotia- 
tion that Mr Burnham once 
warned would be “a recipe for 
riot” 

The benefits include some 
financing from a group of cred- 
itor nations to reverse the 
country's long-standing mora- 
torium on servicing Us.' 
US$t.7bn foreign debts. But .life' 
conditions are rigorous. • ' 

In a March budget the Presi- 
dent's long-ruling People's 


National Congress Party (PNC) 
was forced to endorse a 70 per 
cent currency devaluation and 
price rises, in many cases tri- 
pling the cost of essential 
goods and services. The conse- 
quences have included long 
and economically damaging 
strikes in the sugar and baux- 
ite industries that look certain 
by force mcyeure to demand a 
rewriting of the IMF targets. 

In all this, Mr Hoyte would 
appear at the very least coura- 
geous. But like everything else 
in Guyana, questions of eco- 
nomic change are inextricably 
enmeshed in the politics of 
race. 

The country’s highly diverse 
ethnic stems from immi- 
grations of African slaves, later 
tempered with indentured 
Indian workers from as far 
apart on the sub-continent as 
Pathans from the north-west 
frontier to Tamils from the 
south. 

Moulded into two camps, the 
racial division has permeated 
the country’s politics. The rul- 
ing PNC consequently takes 
meet of its support from the 
Afro-Guyanese, believed to rep- 
. resent less than 40 per cent of 
the population. The majority 
tndo-Guyanese, for their part, 
favour the People’s Progressive 
Party (PPP). the largest opposi- 
tion group whose Marxist rhet- 
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oric, one suspects, owes more 
to the inclinations of its vet- 
eran leader. Dr Cheddi Jagan, 
than the true instincts of his 
often more .commercially- 
minded supporters. 

The deadlock between these 
two parties, fortified by wide- 
spread allegations that the 
PNC has maintained its 25-year 
hegemony by vote-rigging, has 
in its turn created the Working 
People’s Alliance (WPA) with 
two co-leaders to represent 
both racial strands. 

But the co-incidence of race 
and politics is far from 
clear-cut President Hoyte, like 
Burnham before him, shows 
deep sensitivity on the issue 
and has ensured that some 
Indian officials have held 
senior positions in the ruling 
party and the Government 
Both sides claim political 
support is now cutting across 
racial lines, though opposition 


Area claimed 
by Surinam 


leaders frequently cannot 
resist pointing to demographic 
factors as evidence of electoral 
fraud. 

In the light of this impasse, 
genuine debate on either the 
economy or anything else is 
stifled. The opposition has so 
far offered no alternatives to 
the new economic programme, 
beyond arguing that: "There 
can be no real economic reform 
without democracy." 

Mr Hoyte and his supporters 
reply that they do not accept 
that there has been any falsify- 
ing at the polls. 

This highly imconstructive 
dialogue looks set to continue 
until elections, due at the end 
of next year. The President has 
ruled out a compromise, 
offered by his opponents, that 
a coalition government of 
national reconstruction. should 
be formed to bypass the bicker- 
ing and escape the ethnic ten- 
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KEY FACTS 

Area ... 214,969 sq km 

Population 990,000 

President Desmond Hoyte 

Real GDP growth .0.7 per cent 

GDP per capita . — US$336 

Inflation rata -28.7% 

Currency .. 100 cents = 

I Guyana dollar 
Exchange rate (May 15. 1989) 
USS1 = GS29.9725; 

£1 = GS49.14 
Exports ot merchandise ... — — 
US$243. 3m 
Imports of merchandise — - — 
US$220m 

Current account balance 

-US$1 23m 

Reserves minus gold US$8. 4m 
Main export destinations ... UK 
30.2%; US 25.7%; Canada 
10.8%; W Germany 5.7% 

Total stock of debt — — — 

US$1.285bn 

Total debt service USS25m 

Debt as % of GDP 520.2 

Debt service as % of GDP ..10 

All data 1387 unless otherwise staled. 

sions that lurk close beneath 
the surface. 

Many independent analysts 
believe the PNC is convinced 
that if it gives any ground 
whatsoever, the country will 
be delivered permanently into 
clannish Indo-Guyanese hands 
who will prove equally reluc- 
tant to share power. Rather, it 
is argued, the opposition - 
with, perhaps, the exception of 
the still tiny WPA - would 
limi t Afro-Guyanese access to 
government as vigorously as 
they themselves are now 
excluded. 

Despite this seemingly irre- 
solvable political context, there 
are some who believe that the 
real economic reforms now 
beginning could prove the cata- 
lyst for change. 

One foreign banker claims 
that the recent return of Reyn- 
olds Metals of the US. now 
masterminding a US$25m joint 
venture for a new bauxite proj- 
ect despite being ousted from 
the country a few years back, 
is a symptom of significant 
change. 

Others in the mining indus- 
try are showing considerable 
interest in gold and precious 
stones. Oil prospecting is 
under way. And Guyana also 
has ambitious plans for a road 
link to Brazil and its isolated 
south. 

The timber industry, along 
with- wood products, is still 
Continued on Page 2 




Over the liist 300‘ years, .Demerara has established a reputation for producing 
the finest rums in the world. The AL BION RESERVE Demerara Rum has been 
aged in oak for 12 years and blended by the master distillers into a unique 
product that is considered comparable or even superior to the finest 

Cognac or Scotch Whisky. 
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Canute James examines the background to the Government’s austerity measures 



pain of trying to achieve economic recovery 


THE DEBATES jc Guyana 
over the Government's recent 
economic austerity measures 
have sought answers to two 
questions. First: are such 
severe measures necessary and 
was there no alternative? 
Second: if something had to be 
done, why was it not done 
much earlier? 

Had the Government moved 
earlier to deal with the 
crumbling economy, and had it 
applied corrective measures 
before the rot really set in. 
then the dislocation now being 
experienced would have been 
that much less. Earlier action, 
it appears, was the only alter- 
native. 

The economy had been 
overtaken by stagnation. 
Guyana needed new money but 
creditors’ hearts had become 
cold. The country’s burden of 
debt was overwhelming any 
effort to expand the economy. 
Guyana had not been able to 
meet its obligations and 
arrears were mounting. 

What it needed, and 
eventually obtained - at a 
price - was the International 
Monetary Fund's “seal of 
approval" which has opened 
the doors to new financial 
support and refinancing 
arrangements to reduce the 
debt stranglehold. 

The timing of the 
administration's decision to go 
to the IMF had less to do with 
the Government's admission 
that it bad to, and more with 
the need to allow a decent 
interval in which to do a 
volte-face in economic policy. 


In 1984, after a round of negoti- 
ations with the IMF, President 
Forbes Burnham said the eco- 
nomic conditions the Fund was 
asking amounted to “a recipe 
for riot" in Guyana. 

The extent of the change 
since then is reflected by 
Mr Desmond Hoyte, who suc- 


The IMPs “seal of 
approval” has opened 
the doors to new 
financial support 


ceeded Mr Burnham in 1985. “I 
do not see any alternative," 
says Mr Hoyte. “We cannot get 
any resources unless we have a 
Fund programme." 

Central to the Dew economic 
measures is a 70 per cent 


currency devaluation - which 
has taken the official rate of 
the Guyana dollar to 33 to the 
US dollar. This set off price 
increases ranging between 200 
and 300 per cent, and led to 
strikes which hit hard at the 
underbelly of the reeling econ- 
omy. The sugar and bauxite 
Industries were crippled, but 
the effects of the measures 
were pervasive. 

“There is a high degree of 
absenteeism since the 
devaluation." said one busi- 
nessmen. “A few people have 
decided it is not worth working 
for what they are being paid, 
although many of us immedi- 
ately increased salaries. But 
many workers do not turn up 
because they simply cannot 
afford the new bus fares.** 

It is not only the workers, 
trade unions and the political 
opposition who are somewhat 
unhappy with the economic 
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Hoyle’s economic about-turn 


Continued from Page 1 

doing well and a number of 
ventures involving assembly of 
products from machinery to 
clothing are up and running or 
under negotiation. There is no 
reason why Guyana, more real- 
istic under President Hoyte 
than under President Burn- 
ham. should in the longer 
term, with careful coaxing, 
prove its early promise as the 
supplier and servicer of its col- 
leagues in the Caribbean. 


But first the darker aspect of 
the country - that which will 
forever associate it in the 
minds of many foreigners with 
the bizarre mass suicide of reli- 


gious fanatics at Jonestown - 
must be exorcised. 

President Hoyte has already 
gone a considerable way to see- 
ing off some of the many 
ghosts left by his predecessor. 
The new economic policy, how- 
ever painful, may prove a use- 
ful lever in returning some 
measure of sanity to the coun- 
try's unbalanced finan ces. It 
could also spark a modest 
resumption of foreign interest 
in the country's advantages of 
low labour costs, geographical 
position and farm and mineral 
potential. 

But it will take more than 
this to convince the thousands 
of skilled immigrants who 


have deserted their homeland 
that profound change is taking 
place. In his interview, Presi- 
dent Hoyte hinted that next 
year he may authorise observ- 
ers from Caricom to oversee 
the elections. 


The possibility - many 
would say certainty - is that 
if the polls were impeccably 
conducted, he and the PNC 
would fall. But ironically, such 
an outcome - unlikely to be 
welcomed by the US and UK 
whose dislike of Dr Jagan’s 
out-dated Marxist rhetoric is 
well-known - might also argu- 
ably signal this young coun- 
try's final coming of age. 


measures. “Everyone accepts 
that the economy needs to be 
restructured,” says Mr 
Winston Murray, the Trade 
Minister. “But what emerges 
from negotiations is not what 
is ideal - it is not really what 
the Government wanted. "We 
would have been happier with 
more cash and a longer 
programme.” 

But the Government says it 
has pmharifprf on a programme 
of readjusting the economy, 
from which there can be .no 
turning back. “We have to 
sweat this out,” says Mr Hoyte. 

The devaluation was one 
measure to clear the way for a 
credit agreement with the IMF, 
and which the administration 
hopes will open doors to other 
sources of money for the cash- 
starved economy. The IMF pact 
has been attacked by the 
Government's detractors as 
being too harsh, but according 
to Mr Carl Gree nidge, the - 
Finance Minister, there is not 
much else the country can do. 

“We are faced with an 
economy in disequilibrium.” he 
says. “We need to increase 
domestic output and foreign 
earnings There is no alterna- 
tive.” 

The economy, based on 
bauxite and gold mining, sugar 
and rice, contracted by 3 per 
cent last year. Most of the 
main sectors failed to meet 
production targets. The foreign 
debt has grown to USSL7bn, 
over five times last year’s 
gross domestic product. Of 
this, $l. 2 bn — just over six 
times the total foreign 
earnings of last year - 
represents arrears. Mr Murray 
said the arrears are not the 
result of a policy decision not 
to service the debt, but because 
the Government simply did not 
have the money. 

The current account deficit 
on the balance of payments is 
expected by Mr Greenidge to 
reach S139m this year, $3Sm 
more than last year’s deficit. 
The parlous state of the 
economy can be attributed in 
part to poor performances by 
the key sectors. Sugar output 
last year fell by 24 per cent to 
160,000 tonnes, while rice 
output at 132^)00 tonnes was 
the lowest since 1976. Bauxite 
output slipped 12 per cent and 
gold by 14 per cent 

Guyana’s ability to service 
its earlier loans from the IMF, 
with arrears now at about 
$160m, led to the country being 
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“We oppose tiie uatureaof the 
programme r negotiated**, with 
file IMFTnot the- IMF ftself." 
says Mr' End Kwayana, a co- 
leader of the Working People’* 
Alliance, one of the opposition 
parties. TTbe devaluation Is too 
steep. Devaluation .can be a 
useful tool if you have goods 


Hard currency trading 
- Is done openly on a 
* road that; has been 
renamed "Wall Street” 





After talks with the IMF, the late Forbes Burnham (above) said 
Its comfitions were a recipe for riot In Guyana. The opposition 
Is led. by ChedcB Japan, former Preraterrahd Marxist (below) 





made ineligible for farther 
assistance from the institution. 
Now access to the funds under 
the new pact will not be 
available until the country 
raises money elsewhere to 
clear these arrears. Accor di ng 
to Mr Greenidge, Guyana has 
raised the money from a group 
cf countries, and that draw- 


downs from file IMF facility 
will begin in November. 

Given the - far-reaching 
nature of the changes which 
are being made, and the 
protests such as the strikes, it 
is no t surprising that the 
economic programme is bong 
attacked by the Government’s 
critics. • 


for sale at prices . which-ytra 

mtv 'fix yourself.- But- since 
frnix ita, sugar rand nee-prices 
are not fixed by us, there is 
nothing to be gained ..except 
more Guyana dollars', which 
have to be spent oh higher 
prices for imports ” - - 

Mr Kwayana argues that the 
increase in interest rates, part 
of the economic measures’, -is 
hurting local business and 
leading to higher prices; tor 
consumers. 

Mr Greenidge sayv however, 
that the higher interest rates 

- the bank iate -is 35 per cent 

- are intended to reduce 
liquidity and the. inflationary 
impact of the devaluation. “We 
have put a cap on bank .credit 
since March lS'.sio. excess 
.liquidity does ^not-^foei 
inflatio n.** fiie minister says. 

“These measures will .also 
limit the- availability of cash 
for purchases on the parallel 
foreign exchange market.”, . . 

To a degree, fiie attempt at 
demand management appears 
to . be working to reduce 
p ressur e on thejparity of the 
Guyana dollar: Tip trading in 
hard currency in Georgetown 
is done openly, most of this on 
a road shown car fhe maps as 
America* Street--, - but 
renamed “Wall Street” In file 
days after the devaluation the 
rate soared to G$65.tp the US 
dollar :-FSve .weeks^later it: had 
fallen toG$45-ff the foflin the 
parallel rate continues, the 
Government could, be spared 
taking more 'unpopular action. 

Mr Greenidge says the 
Government's . : policy on 
exchange -rates - will be 
“flexible." IT demand 
management brings the paral- 
lel rate closer to the official 
rate* another devaluation may 
not he, necessary. 


. There Is ready acceptance 
, 'within 'ihe Government that 
'the economic changes are 
- having a painful effect on the 
Gu yane se people. “1 expected 
some industrial unrest because 
of the measures in the 
economic ..recovery 
programme.” admits Mr Hoyte. 
■ *T have been completely frank 
. with .the people, about the 
p rogr a mme, and I have, said 
that it is something which we 
have to do. There is no doubt 
the measures are tough and 
they require! some sacrifice, 
but we cannot achieve 
economic .recovery without 
some pam.” 

. There is, however, growing 
concern ■■ in ’the .Government 

that the economic programme 
■ could- be 'tn trouble before 
Guyana begins draw-downs 
from the IMF. ftmds. The state 
of the economy will be 
reviewed - by the Fund at th e 
' end cf June to see if agreed 
performance criteria are being 
met. The. fan in production of 
sugar and bauxite caused by 
the strikes .wfll reduce foreign 
paiming B and. affect the balance 
of payments targets. The 
performance of the fiscal 
account is also threatened 
by a reduction in government 
revenues. • 

Mr Greenidge has indicated 
that the Government will 
rHRfwas this with, the IMF, 

. suggesting there are adequate 
grounds for -the administration 
to daim/brce majeure. - 

This would be one cost 
which, the. administration 
appears confident it can meet 
Thn other*, and more painful, is 
the social cost of the economic 
changes which are proving 
very painful for the people of 
Guyana. According- to Mr 
Hoyte the Government has 
plans for cushioning the effect 
of the measures by using finan- 
cial assistance from several 
countries and the World Bank 
“to help those who are most 
vulnerable.” 

The president had earlier 
said; that the pain Guyanese 
most endure with file economic 
austerity was akin to 
“purgatory before paradise.” 
Government ministers and 
officials are understandably 
reluctant to. forecast how long 
the passage through purgatory 
will last Guyanese - and not 
only the cynical - may, 
equally understandably, fear 
that paradise could be 
indefinitely postponed. 


.**■'. -- ' v 


NATIONAL PAINT COMPANY LIMITED 


MANUFACTURERS of DECORATIVE, 
INDUSTRIAL and MARINE PAINTS, 
and ALKYD RESIN 


With the MOST MODERN ALKYD RESIN 
Manufacturing Facility in the CARIBBEAN, 
we can guarantee you a product of 
the BEST quality and at the RIGHT PRICE. 


NATIONAL PAINT COMPANY LIMITED, 
13/14 INDUSTRIAL ESTATE RUIMVELDT, 
GREATER GEORGETOWN, GUYANA. 


P.O.BOX: 10935 
TELEX: GY 2227 


TELEPHONE: 62645-7 
FAX: 592-2-56267 






* • •>* • 
i 

V* - 


TOGETH E R W E '-L L M X K E IT WORK 


For 40 years now CDC have been making eauitv loans , 

long-term commitments in developing . package of ° r a com P^ ete 

countries across the world. . and 
Commitments, where our expertise in experi^ce^^SceT^if ^ resources 
financing matches the enthusiasm -■ -- If vmi it™ , 

and skill of local entrepreneurs^ -v- you'd like to 

Whether the development calls \for e fear from you. 

V : - Perhaps we could tackle it together: 

.^^TNERSHIPS THA-T Wor-K S 


nEA5E.OpNZ^JB0U3AI^ WHITSON . GOMMONWEii 

GTCBesfiQa^kCAM^zriNqoNsmva^^ > 

: <*4<i>a286505. 


■« -ry* 


r 





vr?. 


* t* r.t’ij 








■ •<■■' • . 

• ■ % ; 
VAV^ 




-*'• 




•*»•«< 


i - *: ~ **** 


r‘ , , ' i V 

- r:?-^-v‘, 


GUYMINE 


BIDCO (America), Inc. 

8GC U.N. Plaza, Suite 304 
Now York. NY 10017 

Telephone: 212-527-3218 
Telex: 62998-GUYREP 
PAX: 212-319-8122 


w. : m 1 1 


rid 


e:U 


rerr 


ora 


nino 


De 


Ind 


Bau 


Comp 


sntee 


ore a 


hiqn 


aiurr 


oc 


ini 


na 


PS 


ure 


out 


rm 


un 


Bauxite Industry Development Company, Ltd. (BIDCO) 
71 Main Street 

Georgetown, Guyana, South America 


Guyana Mining Enterprise. Ltd 


BIDCO- Europe 
c o Embassy of Guyana 
21-2? Avenue dos Art's 
1040 Brussels. Belgium 


hirira 


Telephone: 32-02-230-9707 
Telex: 2G190-GUYICB 
FAX: 32-02-230-5587 


! " ‘ 

! Guy.in.i nc-fr.icrory A .'jrade 
Super-Calcined Bauxite 
1 ,'RASCt 

; 

• 


FIKANOAL TIMES FRIDAY MAY 26' f 989 


GUYANA 3 


Political conundrum still unresolved, writes Ivo Dawnay, but... 


MINING 


Mr Hoyte puts a stop to A warmer welcome for gold 


GUYANA’S POLITICS . are 
dogged bp one unpalatable - 
conundrum unresolved, since 
President Forbes Burnham 
died under 'surgery in Cuba- in 
August 1985 — a majority 
Indo-Guyanese population; is 
ruled _by . a . predominantly. 
Afro-Guy anese Government. 

In a country whose motto is 
"One People, One Nation, One 
Destiny,” it seeina positively 
subversive to ask now racial 
demographics break down: But 
the near-universal- opinion is 
that citizens with origins in. 
the snb -continent' represent; 
more than. , half the population, 
while the African minority Is 
little more than 30 per' cent " 

Before. Britishand US manip-: 
nlations in the 1960s ensured 
that a propdriiimal representa- 
tion system helped oust Dr 
CheddI Jagan,- the- Marxist 
leader of t he Pe ople's Progres- 
sive Party (PPP), Indian hege- 
mony - underpinned by a 
higher birth rate - looked 
assured. 

Indeed, one calculation has it 
that racial origin paralleled 
political voting patterns to 
within a percentage point: 

However, in the last 
elections, the popular vote' 
gave the African- dominated 
People’s National Congress 
(PNC) 42 seats against just 
eight for the PPP and three for 
other parties. 

Hardly surprisingly,- the 
results - like those of every 
election since -1968 and a 
crucial constitutional reform 
referendum in 1978. which. 
thrust yet more power -into 
President Burnham’s hands - 
have been greeted' with furious 
accusations of shameless vote- 
rigging by the Government 
its allies. 

As -a consequence, the-. 
opposition's perennial 
challenge to the PNC’s 
legitimacy as a properly . 
elected Government dominates 
all aspects of politics, eliminat- 
ing any serious discussion of 
the pressing economic and' 
social issues now engulfing the 
country. 

Since camming power. Presi- 
dent Desmond Hoyte has taken 
some steps to undo the worst 
of his former mentor’s regime. 
Strengthened- by a reputation - 
for seriousness and honesty 
and encouraged by a widely- 
felt “Give Hoyte a Chance" 


sentiment; the new president 
has put a stop to what*: at 
times, was doto- to a reign of 
terror. - 

' Unexplained political 
murders have ceased Scone of 
the -most blatant electoral 
abuses, -. like -a. - dubiously 
compiled and almost exclu- • 
sively PNC-voting overseas- 
voters' Hst, -have been abol- 
ished. And while the Govern- ~ 

meat ifnmWat BS~t 1 »> . putiii , a 

new bfiweekly:paper - the - 
Stabroek News - has emerged. 

. Barber this year;" Mr Hoyte 
demoted the late president's 
widow and pdveral othetf mlnls- 
tera closely assodatedwith the 
old stron^nan.s AncUin - an 
^interview with the- Financial 
Times, he'suggested for the 


of arrests on allegedly dubious 
grounds. 

Its patfcticaT opponents argue 
that basic rights of assembly 
and association are routinely 
ignored, just as they were , in 
the Burnham days. Despite 
this repression, however, the 
strength of workers’ reaction 
to the cut in their living stan- 
dards has. gone some way to 
encourage the disheartened 
opposition parties. Mr Rupert 
Roopnaraine. the Indo-Guya- . 
-nese half of the WPA's joint 
leadership, says that with, 
sugar dominated by Indian 
• workers and bauxite by Afro- 
Guy anese, the protest has 
.bridged- traditional social 
divisions. 

"It is the first time since the 


Even If the President had wanted to reform the 
creaking political machinery of the country, 
powerfufparty bosses might not allow him to 
r threaten the hegemony of the PNC 


first time that independent 
observers - most . likely from 
the /Caribbean Economic Com- 
munity (Garicom) 1 — ■ may be 
mvifed tooverseeelectians due 
6y the end of next. year. . 

_ A11 this fcF to be welcomed 
But for tlm oppositiah, it is not 
enoug h- - 

. The PPP and newer groups 
Hke the Walking- People's Alli- 
ance, founded as -a bi-racial 
. axis In 1978,. argue that in 
many areas the bad old days 
have never gone away - 

hi the December 1985 elec- 
tiqh; opposition parties which 
boycotted ' the vote-counting 
process again.accused the PNC . 
of hijacking the results'- a 
charge that Mr- Hoyte .-vigor- 
ously but . not wholly convinc- 
ingly denies. 

Frustration among trades 
'Unionists with the PNC-domi- 
nated Trades Union Congress 
led, in September 1988, to the 
creation of the Federation of 
independent Trade Unions of 
Gnyana-(Fidug) - a grouping 
that has since been raid-shoul- 
dered by the Government. 

Responding to' the strikes in 
the sugar . and bauxite, indus- 
tries against theiiew economic 
austerity plan, the Government 
has cracked down hard on 
organisers with reports of tens 


referendum of 1978 that the . 
two racial strands of society 
axe so united,” he points out. 
“The sugar h»nTita» move- 
ments are working together.” 

Nevertheless, his partner, Mr 
'Eusi Kawayana, appeared 
doubtful this month as to the 
'likehhood of a voluntary liber- 
alisation of political activities 
by the PNC. “The PNC is 
under siege,” he says. “They 
see any democratic opening as 
' a tidal wave that would sweep 
them away. 

“Racial insecurity is part 
of the psychology of the 
Guyanese.” 

Efforts by a five-party alli- 
ance - the Patriotic Coalition 
for Democracy (PCD) - to per- 
suade Mr Hoyte to open a 
national dialogue with all 
social forces including the 
imfrms and the churches have 
been ignored, the WPA claims. 

In consequence, the coalition 
is attempting to hamm er out a 
common platform for next 
year’s polls - not necessarily 
excluding a government of 
national reconstruction with 
PNC participation. 

But even this somewhat 
Utopian exercise is in danger 
of being bogged down in 
arguments as to whether the 
programme should or should 


not have an overtly socialist 
tone. The WPA opposes this, 
painting out that “under the 
slo g a n 8 of socialism, Burnham 
was systematically destroying 
the country.” 

Ho wever, sections within the 
PPP remain doggedly Marxist 
This seems deeply paradoxical 
as a large proportion of Guy- 
ana's business is conducted by 
those of Indian origin suggest- 
ing that they, not the PNC, 
should be the champions of 
free-enterprise orthodoxy. 

. As Mr David de Caires, a 
lawyer and publisher of the 
Stabroek News, indicates, the 
economic crisis is forcing the 
PNC away from its natural 
instincts; w as 

a cultural and social phenome- 
non- tile Africans are the 
natural beneficiaries as party 
apparatchiks.” 

For many independent 
observers, it is the unreformed 
Marxism and personality of Mr 
Jagan that has served to pre- 
serve the PNC's stranglehold 
on power; Mr Hoyte, like his 
predecessor, regularly raises 
the spectre of a communist 
Guyana to quieten US, UR and 
Caricom critics of his regime. 

With his economic reforms 
now announced, it remains 
unclear whether the pragmatic 
president has a hidden political 
agenda to restore Guyana to 
full democracy and interna- 
tional respectability. One the- 
ory has it that he is to a con- 
siderable extent a captive of 
the party; that even if he 
would like to reform the creak- 
ing political machinery of the 
country, powerful party bosses 
will not allow liberalism to go 
so for as to threaten the hege- 
mony of the PNC. 

So for, despite the dramatic 
crash in citizens' living stan- 
dards and widespread dissatis- 
faction with the Government, 
the opposition looks a world 
away from power. 

President Hoyte has also 
made clear that he is not inter- 
ested in coalitions - “Person- 
ally, I do not think i can work 
with those people,” he says. 

Many believe, however, that 
if Guyana is to become some- 
thing more thaw the last stop 
on the branch line of the Carib- 
bean archipelago, a larger dose 
of glasnost will have to be 
added to the perestroika that 
his Government has begun. 


and bauxite prospectors 


IN THE gloom which confronts 
those who plan Guyana’s econ- 
omy, it is perhaps the mining 
sector which offers the best 
indication of short-term relief. 
The bauxite industry is about 
to get an injection of millions 
of dollars in new investments 
which conld lead to a three- 
fold increase in production in 
the next 18 months. 

Foreign companies, encour- 
aged by new, liberal invest- 
ment policies offered by the 
Government, are moving into 
the gold mining sector. Offi- 
cials say the expansion In both 
bauxite and gold follows an 
end to tiie policies of national- 
isation and state ownership of 
major economic sectors, which 
gabled investment policies in 
the 1970s. Foreign investors 
appear eager to test these new 
waters. 

The bauxite industry, one of 
the main foreign currency 
earners, is being expanded and 
rehabilitated with new funds 
of about US$80m. The largest 
part of this is 835m from the 
European Community, under 
its Sysmin programme. 

“We have managed to get 
the funds after about eight 
years of negotiations,” says Mr 
Duns tan Barrow, chairman 
and chief executive officer of 
Guyana Mining Enterprise. 
This will allow the state- 
owned company to open new 
mines, study the needs of the 
industry and obtain technical 
assistance. 

“Previously we were unable 
to take a comprehensive look 
at the industry,” Mr Barrow 
adds. “With agreement with 
the European Community in 
place, we are about to restart 
talks with the World Bank 
which is also a source for 
funds that can be used to help 
the bauxite sector.” 

The Government and Reyn- 
olds International, a subsid- 
iary of Reynolds Metals of the 
US, are concluding an agree- 
ment for a 825m joint venture 
company to produce various 
grades of bauxite. The opera- 
tion wfil be located at Arohna 
on the Berbice River, and will 
exploit deposits estimated at 
between 30m and 35m tonnes 
at a rate of 2.6m tonnes a year. 

Mr Barrow says the agree- 
ment should be concluded by 
the middle of this year. The 
significance of the joint ven- 


Bau odto Output 
imWona of toon—) 
1961 1.48 

1982 1.16 

1983 1.09 

1984 1.5S 

1985 1.60 


Source: Guyana Mining Entorpriso; 
Guyana S&us Planning Sav n 


tore goes beyond its value to 
the bauxite mining sector. 
Government officials say the 
involvement of Reynolds in 
the industry is proof that sew 
economic thinking which 
makes state ownership of the 
major sectors a thing of the 
past, has been accepted by for- 
eign investors. 

Reynolds is not new to Guy- 
ana’s bauxite industry. The 
company’s operations were 
nationalised in the mid-1970s, 
and the Government last year 
completed compensation pay- 
ments to the company at a rate 
of 810m a year for 13 years. 


Gold Production 

tOwnc—} 

1981 19,000 

1983 8,600 

1983 4,950 

1964 11.130 

1985 10^00 

1988 14,000 

1987 21,400 

1988 18,800 

Saurc«: Guyana Gold Board- Guyana 
Slnra Planning SwcrnnirIM 


torpedoed by the strike in the 
bauxite industry to protest at 
the Governmeut’s economic 
austerity measures. 

“We started well this year,” 
says Mr Barrow. "In the first 
quarter we achieved 90 per 
cent of our production target, 
but in April alone we dropped 
about USS9m in earnings.” 

One aim of the rehabilita- 
tion programme is to improve 
the profitability of the indus- 
try. According to Mr Barrow, 
the sector’s net profit last year 
was 83.5m, against $3 .2m in 
1987. 

Further expansion of the 


“For the past five years the bauxite industry 
has been fighting to stay alive,” Mr Barrow 
says. “We have been able to do it But in 
the next year we will have to develop 
a long-term strategy for the industry” 


Bauxite output will alto be 
expanded through a contract 
awarded by Guyana Mining 
Enterprise to a Venezuelan 
firm, C A Day co de Construc- 
ciones, to mine 1.4m tonnes of 
ore over three years. The ore 
is to be sold to Interalnmina of 
Venezuela. 

“This project should get off 
the ground by the middle of 
June,” Mr Barrow says. The 
new projects, at optimum pro- 
duction, should triple Guy- 
ana's bauxite output which 
has averaged 1.5m tonnes a 
year for the past decade. At 
the start of this year the 
industry had set an aggregate 
production target for calcined, 
metal and chemical grades of 
bauxite of 1.7m tonnes for the 
year. This projection has been 


industry is likely if the 
Government can conclude 
protracted efforts to reopen 
the country's only bauxite 
refinery. The plant, owned 
by Alcan before it was 
nationalised in the mid-1970s, 
was mothballed six years ago. 
Hydro Aluminium of Norway 
and the Guyana Bauxite 
Industry Development 
Company are concluding a 
study on the feasibility of 
rehabilitating the refinery. 

Early indications are that 
this would cost just over 
8100m, and that a new com- 
pany would be established, 
with or without state involve- 
ment, to run the plant. New 
mines would be opened to feed 
to refinery, and government 
officials say an effort would be 


made to produce at Its full 
rated capacity of 300,000 
tonnes a year. 

"For the past five years this 
industry bas been fighting to 
stay alive,” Mr Barrow says. 
“We have been able to do it. 
But in the next year we will 
have to develop a long-term 
strategy for the industry." 

While the bauxite industry 
is trying to break new ground, 
gold mining is hoping to 
recapture its former glory. 
Guyana bas a long history in 
gold minin g, and there is evi- 
dence that substantial deposits 
are yet to be exploited. But 
production, which peaked at 

140.000 ounces in 1894, has 
declined since then, and fell to 

5.000 ounces in 1983. 

Since then, there has been a 
concerted effort by the Gov- 
ernment to lift production 
which officials say is much 
higher than the volume that is 
declared. Guyana's gold sector 
has suffered from the smug- 
gling of substantial quantities 
across the borders, mainly to 
Brazil and Surinam. 

With better prices offered to 
miners by the Guyana Gold 
Board, declared output rose 
steadily to 21,400 ounces in 
1987. Although a target of 

30.000 ounces was set for last 
year, declared output slipped 
to 18,800 ounces. Most of the 
production has traditionally 
come from individual miners, 
but over the past three years 
foreign mining companies 
have been increasing tbeir 
involvement, encouraged by 
new government incentives. 

New terms for exploration 
licences and royalties paid 
on gold which is extracted, 
in addition to duty-free 
concessions and guarantees for 
the repatriation of profits, are 
intended by 'the Government 
eventually to lift declared 
output to about 200,000 ounces 
a year. 

The opening of the industry 
to foreign companies has 
attracted companies such as 
Golden Star Resources and 
Placer Dome. They-: are being 
joined by Giant Resources of 
Australia and Paranapanema 
of Brazil. The new efforts are 
concentrated in areas which 
have a long history of gold 
mining. 

Canute James 
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DESPITE THE growing 
importance of the mineral 
sector, it is agriculture which 
continues to underpin the 
Guyanese economy. The 
production and processing of 
agricultural commodities 
account for just under a third, 
of the country’s gross domestic 
product. 

Consequently, recent poor 
performance by sugar and rice,, 
the major agricultural 
commodities, has contributed 
significantly to the problems of 
the wider economy. Sugar is 
the main net earner or foreign 
exchange. Export earnings 
last year were US$?lm and, 
according to Mr Errol 
Hanoman, finance director of 
the state-owned Guyana Sugar 
Corporation, about 70 per cent 
of this remained in the 
economy. 

But earnings last year were 
about a quarter less than the 
target set by the Government, 
and $25m below those of 1937. 

“We had a four-week strike 
in the industry early last 
year," said Mr Hanoman, to 
explain last year's reduced 
production. “This was followed 
by a drought in the first half of 
the year. When the drought 


Agriculture continues to underpin the country s economy 

sugar as rice crop falls 



ended we had very heavy 
rains. We went from one 
extreme to the other." 

Output has been slipping 
over the past decade, from 
324,300 tonnes in 1978. The fall 
was due partly to a disease 
which afflicted the canes, and 
led the industry to change to a 
resistant but less productive 
variety. This, and low produc- 
tivity, led to losses and increas- 
ing dependence on already 
weak state finances to support 
the industry. 

A plan to rationalise the 
industry saw the Government 
setting an annual production 
target of 240,000 tonnes to meet 
the demands of the main 
markets - the European 
Community, the US and 
domestic consumption. Two of 
the country’s 10 mills were 
closed and the area under 
canes was cut by 25,000 acres 
to 95,000 acres. Mr Hanoman 
says the industry is already 
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seeing the benefits of these 
measures, with an end to 
the losses suffered in the 
mid-1960s. 

Like the sugar industries in 
most of its Caribbean neigh- 
bours. however. Guyana's lives 
on access to special markets at 
favourable prices. With produc- 
tion costs at 18 US cents a 
pound, the industry would 
collapse if it had to compete on 
the world market. 

The major market is the 
European Community under 
the sugar protocol of the Lome 
Convention, with Guyana's 
quota being 167,000 tonnes a 
year. “This is our bread and 
butter market,'* explains Mr 
Hanoman. “The US market is 
valuable but not as important. 
In 1974 our US quota was 
102,700 tonnes. It is now 10,000 
tonnes." 

So important is the 
European market that the 
Industry last year met its 
quota at the expense of the 
domestic market which 
consumes 36,000 tonnes a year. 
Guyana took the unusual step 
of importing sugar - 3.500 
tonnes - to satisfy local 

ftemand- 

lt is because of the 
importance of these special, 
guaranteed markets that the 
strike in the sugar industry to 
protest at price increases was 
being regarded as a threat to 
the future of the European 


market. Before the strike 
began the Guyana Sugar 
Corporation was projecting 
this year’s output at just over 
200,000 tonnes. “We will have 
to revise this downward,” says 


claim of force majeure to 
the Community,” says Mr 
Hanoman. “But we will 
subsequently have to deliver 
our full quota or run the risk 
of losing a part of it.” 


Guyana is already a major exporter of fish, and 
of shrimps to the US. It is In forestry, however, 
that the country could develop a valuable 
industry. Three-quarters of Guyana is forest 
with a wide variety of exploitable species 


Mr ETgnnman 

Guyana is committed to 
shipping 89,000 tonnes to 
Europe by the end of June, but 
only 49,000 tonnes have been 
sent so far. “We will suffer a 
shortfall and we will make a 


Some of the land taken out 
of sugar is being used for live- 
stock and for the production of 
rice — an industry which has 
also had a bad year. National 
production last year was 
132,000 tonnes, 14,000 tonnes 


Sugar Production 
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less than in 1987. 

-_“The:firet ricecroplastyear 
was affected by drought and 
there was too much rain for 
the second crop,” says Miss 
Darlene Harris, chairman of, 
the Bice Board. “The industry 
was also hit. by disease which 
reduced production. This 
resulted in a reduction in the 
yield which is normally 
between 22- and 25 bags (140 lb 
each) an acre. This fell last 
year to between 10 and 21 bags 
an acre." 

Exports also declined last 
year to- 56.000 tonnes, 13,000 
tonnes less than in 1987. But 
Miss Harris says there are 
plans to expand production 
because the country can find: 
larger markets for exports, 
which now go to the European 
Community and -the Caribbean. 

“We can make better use 
of the EC quota of 122,000 
tonnes a year to the African, 
Caribbean and P acif ic group.” 
she explains. “In the Caribbean 
Community we are supplying 
only 10 per cent of the market 
for rice. We are also getting 
inquiries from neighbouring 
countries in Latin America, 
but we cannot supply them." 

Subsequent improvement zn 
production wfll depend on the 
industry obtaining machinery 
and spares which it needs. 
Miss Harris says discussions 
are being held with the 
CanacHab Government and the 
Interamerican Development 


BUSINESS OUTLOOK 


Danger that IMF’s medicine 
might prove too strong 


AFTER HOWLING for years 
for a return to economic ortho- 
doxy and fiscal rigour, Guya- 
nese businessmen are now 
remonstrating at a Govern- 
ment that Hag tairp-n them at 
their word. 

At their traditional watering 
holes from the national cricket 
dub to the Pegasus Hotel - 
rumoured to be Trusthouse 
Forte's most profitable on 
paper in the world - little 
dusters of executives swap the 
latest rumours and doom-laden 
prognostications. 

“The private sector is 
increasing wages between 40 
and 100 per cent," says one, 
failing to mention that the 
value of exports has trebled. 

Another adds: “We are going 
to have to import foreigners to 
work.” While a third, in the 
timber trade, observes: “The 
cheapest pre-fob house in Guy- 
ana is now US$50,000. But they 
can land them at US$11,000." 

Such a dismal outlook is 
perhaps, not surprising in a 
country where the infrastruc- 
ture - from telephones and 
roads to power and water 
supply - is daily deteriorating 
and every week brings news of 
more skilled workers and 
manag ers joining the emigra- 
tion pipeline for less arduous 
conditions abroad. Mr Brian 
Gittens, head of an association 
uniting 150 medium and larg- 
er-sized companies, concedes 
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that his members strongly 
supported a return to the Inter- 
national Monetary Fund (IMF) 
but had been shocked by the 
toughness of the package. 

“After our members saw the 
terms, they decided to run for 
cover,” he observes. "With 
Interest rates at 40 per cent at 
a time of no imports and no 
power, they can’t meet then- 
obligations and they can't 
afford to create new debt. 
Specifically, the private sector 

- representing possibly less 
than 25 per cent of total gross 
domestic product - is urging 
reforms to the “retention” laws 
that would allow exporters to 
retain foreign exchange to buy 
foreign Inputs. 

It is also pressing for reduc- 
tions in the so-called consump- 
tion tax on companies which 

Every week brings 
news of skilled 
workers joining the 
emigration pipeline 

rises to up to 50 per cent in 
some eases, encouraging 
smaller companies to take to 
the black market economy. 

But the inevitable do w nt u rn 
in internal demand generated 
by the huge rises in prices is a 
new concern to add to busi- 
nesses, many of which are now 
operating at as little as 10 per 
cent of capacity. 

There is also scepticism 
over the scope of the new 
privatisation programme given 
the reluctance of foreign 
companies to come into a 
country where rights to remit 
profits and dividends are 
decided often on an ad hoc 
hams and in most cases denied 

outright. 

Four major international 
banks, including Royal of Can- 
ada, Barclays of the UK and 
Chase of the US, have pulled 
out in recent years for just this 
reason. 

With smuggling rife and a 
black economy calculated to 
turn over more than US$50m 
and possibly over US$100m a 
year, the disincentives to ran 
legitimate business on a scale 
visible to the tax authorities 

are substantial. 

“The businesses that are suf- 
fering are- manufacturers for 
the domestic economy because 
their equipment is outdated 
and their efficiency is very low 

- imports could wipe them 
out,” Mr Raymond Ackloo. 
manager of the National Bank 
of Industry and Commerce, 
says. 

Export-oriented industries 
aimed at bard currency market 
and .with a high proportion of 
local inputs must be the way 
ahead, he emphasises. The 
country also should use its low 
unit cost labour to develop con- 
tracted in garment assembly. 

"The growth areas are where 
there is a fair proportion of 
labour value added,” Mr Ack- 
loo says. “The problem is find- 
ing local entrepreneurs ready 
to invest - that means we 
need foreigners to come in." 

In some sectors, most specifi- 
cally minerals, this is happen- 
ing, giving some dear grounds 
for hope in an improvement in 
hard currency earnings. The 
renewed interest of foreign 
mining companies - led by 
Reynolds of the US’s US$2Sm 
bauxite project and the 
Brazilian group Parapanema in 
a gold scheme - are vital 
bonuses. 

There are also nine oH 


drilling operations nnrigr way. 
But elsewhere, excepting an 
investment by Beechain, the . 
pharmaceutical and home 
products company, overseas 
capital remains understanda- 
bly hesitant. 

Am ong local companies, 
some such as engineers. IBL, 
diversified rum exporter Deme- 
rara Distillers and a smatter- 
ing of wood products compa- 
nies are still making headway 
despite the unattractive busi- 
ness environment. 

But, given the country’s 
almost total dependence on the 
state-owned sugar and bauxite 
industries for the vast bulk of 
its foreign exchange earnmgd, - ■ 
the future of much of Guyana's 
private sector will rest not on 
its own efforts but in the pub- 
lic companies’ abilities to earn 
abroad. The long strikes in 
both sectors are hardly a good 
start for the new strategy. Min- 
isters Mr Carl Greenidge and 
Mr Winston Murray - Finance 
and Trade respectively - 
recognised in an interview that 
the credit squeeze and the need 
for companies to find their own 
hard currency for imports will 
inevitably inhibit investment. 
But they insisted that the Gov- 
ernment’s solemn undertaking 
to halt any further expansion - 
of the public sector and to. 
divest assets mean that oppor- 
tunities are still there. 

In particular, they are anx- 
ious to encourage joint ven- 
tures with foreign partners 
willing to put up hard cur- 
rency for export-oriented pro- 
jects. “We are prepared to 
entertain any proposal," Mr 
Greenidge says. 

Half a dozen state nom paniaK 

- from a tiny processed food 
producer through the cata- 


strophic bus company to a 
rather efficient paint producer 
- are up for sale. But busi- 
nessmen question who might . 
he interested in acquiring 
assets aimed principally or- 
entirely at local markets. 

Mr Kim Kissoon, a success- 
ful Georgetown manufacturer 
of wood products, is dubious 
about the privatisation pro- 
gramme. “You don’t divest 
companies that don’t make 
money, you sell the ones that 
do,” he insists. An advocate of 
more radical supply-side soht 
tfons to the crisis, Mr Kissoon 
r.laima that some 7,000 cars ■ 
were imported in the first 
quarter -this* year' — ; the bulk 
financed by illegal gold trans- 
actions that escape the tax net. 

The Government could have 
reduced the dangers of strikes 
in sugar if it had handed an 
equity participation in. Guy- 
suco to the workers, he says. 

But whatever the weak- 
nesses of the Government’s 
about-turn on economic policy, 
it is generally argued that it 
had little alternative option. 
Many Indo-Guyanese, like Mr 
Kissoon, remain to be con- 
vinced that the Government 
has- really abandoned "state- 
capitalism” for good. 

• Others are prepared to wait 
and see. “People genuinely 
believe in Hoyte’s integrity - 
that’s why many want to give 
him a chanra with this pro- 
gramme because he is commit- 
ted and not corrupt," Mr 
Gittens concluded. 

“Many business people think 
this is the last real chance we 
have to get back cm stream - 
but the medicine might kill 
us." 

Wo Dawnay 





The Pegasus Hotel, Georgetown: most profitable in the world? 


Bank. - 

According to -Mr Gad 
Greenidge, the Finance 
Minis ter, the Governments 
plan for the development of 
agriculture . aims for " rice 
production of 240,000 tonnes a 
year .by 1991, with exports of 
100,000 tonnes. He says the 
Government will assist the 
industry, run mainly by 
private formers and millers, 
with improved management 
and Infrastructure, including 
storage and irrigation. - 

But the country baa -the 
potential for a much broader- 


based agricultural sector. 
Efforts are being made, for 
example, to increase cattle and 
milk production. Guyana is 
already, a major regional 
exporter of fish and shrimps, 
with much of the latter being 
exported to the US. Shrimp 
production last year was 3Ara 
lltograms, 7 per cent higher 
than 1987 output. 

Tt is in forestry, however, 
that the country could develop 
a valuable industry; Three, 
quarters of Guyana is forest 
with a wide variety of 
commercially (exploitable 
species.... 

Timber output of 4.4m cubic 
feet last year was 15 per cent 
below 1987, and. exports 
dropped 36 per cent 

Canute Jamas 
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Units simply: Boskallsls the world's 
number l dredolng contractor in . 
the private sector 
H was established almost a century 

ago and has wodeed the worid ovbl 

That includes Guyanawhere the 
■ company recently completed - 
~ dredging worts fora transhipment 
terminal and is now engaged in the 
removal of overtranlen at a bauxite 
mine in Kara Kara. 

TheBeibiceand Dementia rivers 
have also been dredged to facilitate 
theexpratof bauxite. 




International bv 

RMSKdenmo 20. 3358 UCPapendredit. 
Holland. Tfcl: +31 (7® 11 « H/22 
TDu 28(02 Hue -+-31 [70 H 1566 
ffi w jm l i iil ha -Ml 
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The ’MMbM. WEST 

Caribbean hdes 

Connection . USES 

/ S . Two .weekly service - 
_• Felixstowe/Rotterdam/ An twerp 

DIRECT 

to and from 

GEORGETOWN 

~ ; *-• General Cargo and Containers 


Rotterdam 
Hie Netherlands 


Also serving: Paramaribo - Port of Spain - 
Willemstad - Oranjestad 
VeodxEWL Guyana/EWL Paramaribo/EWL Cu r acao 




Agents:- 

- IITf ... 
•European-: Ships ^ 
' Agencies - 
01-691-6336 
0394-676113 


HOLLAND 
- Fastship 

10-4360588 


BELGIUM 

A.C.C. 

23-2323205 



NATIONAL BANK OF 
INDUSTRY AND COMMERCE 
LIMITED 


Wa provide a full range of services including 
medium and tong term financing for large and small 
industries, while, at the same time providing useful 
-business coirtacfo- , 

•j ... • Head Office: 

38-40. Water Street, Georgetown, Guyana. 

Telr 592-2-61691-6. 52912-3, 64091-5, 

50300- 52919, 63429, 57667, 51585. 

Fax: 502-2-7292T Telex: GY3044 NBIC GY 



Agrochemicals 


helping Guyanese farmers 
to increase 
crop quality and yields 


BERISFORD MOCATTA & CO. LTD. 

C17TSIDE HOUSE, 40 ALDER STREET. 
LONDON El I EE 

iKsurtMcr Broken 


Telephone 01-247 3200 
Telex: 8814740 & 8954896 
Ftreamae 01-377 1995 

Cables: Berisford - London 


CONSULT US FOR ALL YOUR BANKING NEEDS INCLUDING: 




TRAVELLERS CHEQUES 
LETTERS OF CREDIT 
BILLS FOR COLLECTION 
INTERNATIONAL TELEX TRANSFERS 
DEPOSIT ACCOUNTS 


sr~ 


GUYANA BANK FOR TRADE AND INDUSTRY LTn 

47-48 Water Street, Georgetown, Guyana U 

Tel: 68430-9 P.O.Box: 10280 Telex: GYBATJN 3063 Fax- 02 71619 

. - * a ■ v;\ ■_ -. ‘ 14 
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PROFILE: Father 
Andrew Morrison 


\ 



WITH .- A Jtroad-brimiaed 
Panama wide, ennng fc to'shrug 
off a tropical storm, fight Uoe 
shirt-jacket -and, t regulation 
Society of Jesus-usue navy 
trousers, Father Andrew Mor- 
rison he ads out to the .market . 
to do ibatfie with the ofha 
street . dunrkers.. Eccentric; 
mayhem Rut hin beatifie.emtte 
hardly naked him look, as the 
Prasidenb'cf tite-Bepulific <luu> 
described Um, like “avian: 
never satisfied unless he’s wal- 
lowing in a- cesspool: of Hes 1 * 
or, for that matter, like *** cas- 
socked, obscenity." . 

“I deeply resented Hie last 
one,” the 69-yeariold Jesuit 
complains. *1 never wear a 

cassock.” 

Father Morrison is, never- 
theless, infos own mfldmah- 
nered y^ythe kind of tuiim- 
lent priest that drives 
authoritarian go ver nm ents to 
distraction. Armed only with 
his grubby newsheet, the Catb- 
i>Hr standard, and dm fondtf 


lack of new sprint. ' ‘..j ■ 

Father Mnn M QtWfm 

rial career lias survived *at 
least four HbeLwrits'— two 
from the present head of state 
and one from the late-Presi- 
dent as journalist and aim flw 
attentions of a murderous colt 
fled -by a snlf-styied -lgack 
BabbTfrom tbfiU&nowJna 
prison convicted for tmrntride, 


that begs instant martyrdahi, 
he has for 13 years been Guy- 
ana’s one-man symbol of press 
freedom, needling the con- 
science of the regime. .. 

Guyanese-born, of Anglo- 
Dutch parents. Father Morri- 
son began working life as an 
accountant He. draped out at 
29 to take orders , in BBgjteafl, 
only to return -for a long- 
career in jobs ranging from 
parish priest to diocesan trea- 
surer. But it was only when. 
23 years ago, the editorship of 
the Standard - race a learned 
Jesuit journal, then a parish 
pump newspaper — fall into 
his hands that, he hurawie a 
significant actor on George- 
town’s tiny political stage; - 

“We had a meeting to dis- 
cuss the paper and everyone 
insisted that we turn to real 
news,” he recalls. For " a 
decade, until the death of Pres- 
ident Forbes Burnham in 1985, 
it was the Standard alone that 
flew the .tattered banner of 
opposition, its smudgy reports 
winning a sen-out circulation 
of 9,000, h«wh» only by the 


He has- won ayuds tt^ihe 
Inter-American Frev inoclft- 
tfon end New York’s Colombia 
University. 

. A passionate opponent of 
fh'e Burnham 1 regime, he is 
Jess odtiraL of Presi- 
dent Zgoyte while being among 
the many who .are convinced 
that l98S.riecthme that elected 
him w ere, like, their predeces- 
sors, rigged. 

“Over the years be have 
been saying the same tiring. 
Lack of democracy Is the main 
trouble with this country,” he 
argues. But with Jesuit rigour, 
he has also ticked voff ^ late 
and /unlamented regime of 
kfauziee Bishop tit Grenada 
and castigated the US and UK, 
who manipulated Ifr Bum- 
ham’s first electoraLvictery, 
for not accepting their part in 
Guyana's economic decline, 

“The foreign' drifts are nm 
up not by the people them- 
selves, bnt bythe people who 
manag e the country wifhthe 
support .of the western paw? 
era.**-' 

Thr editor and newsvendor 
. priest beiteves foot only a gov- 

wnawit /if MHwm il mwnrilia. 

timrcan right Guyana's now 
acute economic and political 
crisis. And as he rfmfUafl off 
on Ids rounds of Georgetown's 
Stabroek Market, it was clear 
that his message of mtinmil 
renewal had a ready audience 
across a multi-racial, multi-re- 
hgfoued readership — msyof 
whom waived their change as 
a contribution to the cause. - 

Somehow, It seemed, the 
so-called “cassocked obscen- 
ity" brings out the best in 
people. 

. ho Dawnay 


PROFILE: The President 


Socialism? There’s a lot of 

Mr Hoyte 



FT IS not 
TTwfo r influence an 
thinking P wamjgpt rfag wwwf 
Hoyte, by his own admission, 
is framer President Forbes 
Burnham. In private life as a 
lawyer, and in his subsequent 
years in government, Mr Hoyte 
was, to a large degree, under 
the tutelage of Mr Burnham. 

But there Is no agreement 
among Mr Hcryte'a detractors 
and his supporters about 
-whether the president .is a 
clone of Mr Burnham. The 
poQiical qpposition, and not a 
few Guyanese argue that the 
president is, pditicaDy, not for 
removed from his predecessor. 
Mr Hoyte passionately defends 
himaalf oorfwgt dinr aps that hfl 
is bent on the continuation in 
office and the supremacy of the 
ruling People's National Con- 
gress, and tiwt. be has indulged 
in less than honest electoral 
practices to achieve tiris rad. - 

The arguments are less tren- 
chant when Mr Hoyte’s eco- 
nomic po jjtdpft are discussed. 
He gives a dear impression of 
Iwhig his own man, willing tO 


The agreement with 

the IMF would have 
been unthinkable 
" six years ago 


break the taboos which were 

fundamental to Mr Burnham's 

economic thinking. Mr Hoyte 

argues for increased private 

sector involvement in an econ- 

omy in which the state had 
become, as a matter of policy, 
the only •m^jnr player. 

The curre nt agreement with 
the International Monetary 
Fund, and the severe austerity 
which Mr Hoyte is implement- 

ing, would have been unthink- 
able in Guyana six years ago. 
Some of his critics, who pri- 
vately admit that he is moving 
in a different economic direc- 
tion, say also that the Presi- 
dent had UD aften mi iv ft — that 
he had been forced into dung- 

ing because of the parlous 
state of the economy. But in 

Afw ng so. say some of 

the PNC, the President has 

incurred the disaffection of 

some senior party members 

who regard his policies as a 



us forget the cant and prattling 
and get on with the work.” 

When Mr Hoyte succeeded 
Mr Burnham in August 1985, 

the transition was smooth, 

without the infighting which 

had been expected by some 

Guyanese. Many believe the 
president had been anointed by 
Mr Burnham, bnt Mr Hoyte 
says his entry into politics was 
“accidental. 

“I am not a political animal," 
be says, explaining that, as a 
young lawyer, he had been 
invited by Mr Burnham to join 
his practice. From there, the 
move into politics - and the 
close ties with the former pres- 
ident - were to be expected. 
Mr Hoyte was bom in Geor- 

getown In 1929 and after leav- 
ing school became a civil ser- 
vant when he was 19. He later 
read law in London, obtaining 

his Bachelor of Law from the 

University of London. He was 
elected to parliament in 1968 

and between then and 1980 

held various ministerial prats 

including home ■ affairs, 
fj panee, works and communi- 

cations and economic develop- 
ment. 


‘My single ambition is 
to put this economy 
right ... on a path 
to recovery” 


President Hoyte: “I am not a political animal” 


Aahtoy. 


betrayal of the mantle he 
accepted from Mr Burnham. 
Questioned about his posi- 

tion on the ideological spec- 
trum, Mr Hoyte does not deny 
that he is steering Guyana 
stray from its socialist course. 

He argues that there are objec- 

tives which the Government 
has to achieve for the people of 

Guyana, implying that the 


means are what have been 
changed. Yet indications of a 

new t hinking were evident 

three years ago when Mr Hoyte 
addressed a public meeting. 

“There is a lot of ghb talk 
abo ut socialism,” he said then. 

“If socialism could have been 

built by words ... we would 
have been the most advanced 
socialists in the world. So let 


He was named vice-president 

in 1980, with responsibility for 

economic planning and 
finance, and was later put in 

charge of finance His last post 

before becoming president was 

as prime minister and first 
vice-president 

“The first duty of a govern- 
ment is to be practical," the 
President says. “My single 
ambitio n is to put this econ- 

omy right I want to put it on a 
path to recovery.” 

He is not overwhelmed by 
the task. 1 will not give up 
because it is difficult If I were 

to leave when the going is 

rough I could never be happy 

with myself.” 

And he is dear on his future 
involvement in politics. “I do 
not thmir anyone should stay 

for more than two terms.” His 

first term e nds nevt year. 

Canute James 


PROFILE: Demerara 
Distillers 


Rum rations 
for the 
workforce 


DEMERARA DISTILLERS 
Limited - whose logo is a 
fighting corsair from the time 
of Sr Walter Raleigh — stands 
out like a boisterous bucca- 
neer among the grounded, 
top-heavy galleons of Guy- 
ana’s corporate state sector, 
writes I vo Dawnay. 

With a 300-year-old history 
rooted In the days of Dutch 
hegemony, when trading com- 
pany profits often owed -as 
much to proficiency with the 
broadsword as to entrepre- 
neurial skill, the modern DDL 
has proved the first and most 
public success in President 
Hoyte’s uphill struggle to pri- 
vatise. 

Much of the credit for this 
can be attributed to Mr Yesu 
Persaud, a third generation 
Indo-Guyanese whose London 
training in accountancy failed 
to dampen his sparkling 

pnH]ntiaCTn 

“We have evolved from the 
Demerara Company founded 
by a Scotsman called McKin- 
non in 1782, bnt in fact the 
company’s origins are older 
tha» that,” he claims. 

As British Guiana’s version 
of the East India Company, 
Demerara was swiftly over- 
hauled in the 19th century by 
Booker (later Booker McCon- 
nell) and re-emerged promi- 
nently in the public eye only 
when it was taken over by Jes- 
sel Securities in 1970. 

When Jessel collapsed in 
1975, the Guyana government 
took it as yet another lame 
duck under the state’s wing, 
adding Booker’s Guyana Dis- 
tilleries Ltd the following 
year, at the height of Presi- 
dent Burnham's nationalisa- 
tion fervour. 

Promoted from finance 
director to chairman, Mr Per- 
saud remembers finding the 
company under-capitalised, 
under-maintained and in a 
state of virtual collapse. “We 
had just sent 6,000 (60 gallon) 
barrels to the UK and the lot 
had been rejected as of inade- 
quate quality - it took until 
1979 to sell them.” 


Since that low {mint, Mr Per- 
saud has restructured both 
companies, built the Carib- 
bean's first bulk terminal for 
rum and built Demerara into 
the UK's dominant supplier, 
contributing to well-known 
brands such as Lamb's Navy 
and Lemon Hart Demerara, 
and now heavily promoting 
own brand products, including 
an excellent 12-year-old. 

He has also diversified, tak- 
ing on the franchise for De 
Kuyper, the Dutch liqueur 
maker, producing local fruit 
wines and concentrates aned 
building a carbon-dioxide 
plant. Pre-tax profits of the 
two merged companies rose 
from USSl-7m in 1975 to 
US$5 2m last year, attributed 
in part to a new profit-sharing 
scheme whereby the 1,000 staff 
members now hold 10 per cent 
of the company. 

But perhaps the most 
remarkable achievement In 
DDL's turnround can be 
directly attributable to Mr Per- 
saud’s powers of persuasion. 
“The Government had talked a 
lot about divestment, so when 
we launched a 12m share 
rights issue last year, we 
asked them not to take np 
their share options.” 

The consequence has been 
that the Government’s share- 
holding had dropped from well 
over 51 per cent to around 44 
per cent today, with another 
rights issue pending. 

Admittedly, DDL is hardly a 
model that all state sector 
companies can follow. It has 
the strong advantages of an 
export mar ket — it is the larg- 
est rum producer worldwide 
after Bacardi - and almost 
purely local inputs. 

Those that disparage Mr 
Persa ud’s achievement argue 
that he has had an added 
advantage in artificially low 
sugar prices. Others say, how- 
ever, that his successful efforts 
to improve worker productiv- 
ity through equity participa- 
tion is the crucial lesson that 
the whole shipwrecked state- 
sector must learn to survive. 
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GUYANA PHARMACEUTICAL CORPORATION 

LIMITED 

Georgetown, Guyana 


Unsecured multi-currency 
revolving line of credit 


The fcmds^have been provided by a 
syndicate of American, British, Canadian 
and Caribbean-based lenders. 



, .> . 


The undersigned co-ordinated this transaction 
and act as financial advisers to GPC 
and the Government of Guyana. 


S.G. Warburg 6c Co. Ltd. 


May 1989 


iiiiiiiiiiiHiiiiiiiiiiHmMiiiiiiiiiiiiHmHiiHmmiHiinmiiiiiiiiiiiiiiiiiiiii 


LONDON & SCOTTISH MARINE OIL PLC 


IS ONE OF THE WORLD’S LARGEST 


INDEPENDENT OIL AND GAS 


EXPLORATION AND PRODUCTION 


COMPANIES, CURRENTLY CAPITALISED 


AT OVER £1 BILLION. 


WE ARE PROUD TO BE EXPLORING FOR 


OIL OFFSHORE GUYANA AND LOOK 


FORWARD TO A LONG AND FRUITFUL 


ASSOCIATION TO THE MUTUAL 


BENEFIT OF THE PEOPLE OF GUYANA 


AND THE SHAREHOLDERS OF LASMO. 



With operations in 14 countries, we are the best diversified 
independent oil and gas exploration company in the world. 

London & Scottish Marine Oil PLC, Bastion House, 140 London Wall, London EC2Y SDN Telephone: 01-600 8021 
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COMMODITIES AND AGRICULTURE 


By Kenneth Gooding, 
Mining Correspondent 

THE USE of copper in coins in 
tbe Don-Communist world has 
halved since the beginuig of 
the 1980s and the metal is fac- 
ing a new threat because its 
price has been relatively so 
high for the past two years, 
according to the Commodities 
Research Unit, the London- 
based consultancy organisa- 
tion. 

The CRU says the use of cop- 
per in coins reached a peak of 
more than 110,000 tonnes in 
1981 but has fallen to 50,000 
tonnes a year mainly because 
of a change to one coin - the 
US one cent piece. 

Until 1983 the coin was 95 
per cent copper and its produc- 
tion consumed between 35.000 
and 40,000 tonnes of copper a 
year. In 1983 a new, cheaper 
coin of 97.5 per cent zinc with a 
copper plated coating was 
introduced, reducing the con- 
sumption of copper in the one 
cent coin to only 600 to 900 
tonnes annually. 

In its Copper Studies 
Monthly, the CRU says: "Cop- 
per prices which have pre- 
vailed over the last two years 
are forcing an increasing num- 
ber of countries to look to new, 
cheaper coins. 

“About a dozen countries 
already have replaced their tra- 
ditional cupronickel and 
bronze coins with cheaper ver- 
sions made of a stainless steel 
core then plated with nickel or 
copper." 

The CPU adds: "As yet. none 
of the major copper consuming 
countries has announced plans 
to change to plated coins, but 
one, the UK, is planning to 
introduce smaller coins in 
place of the present ten and 
Dve pence pieces." 

Copper Studies Monthly. £725 
a year (12 copies) from the CRU, 
31 Mount Pleasant, London 
WC1X OAD. 


Continuing rally pushes 
cocoa above £800 a tonne 


By David Blackwell 

COCOA PRICES rose strongly 
in London yesterday as the 
rally of the last few days con- 
tinued. 

The second position July 
contract on the London 
Futures and Options Exchange 
(Fox) rose by £41 to £820 a 
tonne. Since Tuesday last 
week, when prices closed at 
13ya-year lows, July bas added 
£116 a tonne. At one stage yes- 
terday the market was closed 
for 15 minutes after the July 
1990 contract rose by the £40 a 
tonne limit. 

The rally was triggered by 


rumours which surfaced in 
..New York on Friday that Phi- 
lipp Brothers, the hig US trade 
house, had struck a deal for a 
large amount of cocoa with the 
Ivory Coast, the world’s big- 
gest producer. 

Since then prices have 
climbed steadily as short posi- 
tions in the market have been 
covered. “Everyone was short 
- the industry, the trade, com- 
mission houses and the funds,” 
said Mr Tony Chadwick, ana- 
lyst with Prudential Bache. 

The rally was encouraged 
yesterday by reports of disease 


an the Bahia cocoa growing 
region of Brazil and dry 
weather in West Africa, partic- 
ularly the Ivory Coast. Rainfall 
had been 30 to 40 per cent 
below normal this month, 
which could be serious if it 
continued, said Mr Chadwick. 

Producing countries have 
not been selling into the rising 
market in any quantity. How- 
ever, according to traders there 
been no chang e in the fun- 
damental market situation, 
with supply outstripping 
demand for the filth successive 
year. 


Bougainville delays threatened 


By Chris Sherweil in Sydney 

THE OPERATORS of Papua 
New Guinea’s vast Bougain- 
ville copper mine are talking to 
customers about rescheduling 
deliveries following its indefi- 
nite closure last week as a 
result of continuing violence 
and sabotage. 

CRA, the Australian 
resources group which owns 56 
per cent of Bougainville Cop- 
per. estimated yesterday that it 
would take three weeks to 
resume production once tbe 
security situation was restored, 
and this was in turn impossi- 
ble to predict 

“We've got contracts with 
half a dozen buyers, and we 
normally load about one ship a 
week on average,” an official at 
the min e on Bougainville 
island said yesterday. “But cur- 
rently we’ve got low stocks of 
copper concentrate at the 
port." 

While it would be possible to 
catch up on deliveries if they 
were deferred for a month, “if 
it goes on for longer, we’d have 
to re-think,” he said. Whatever 
happened, the loss of produc- 
tion now of Kina 1.3m 
(£930,000) a day would mean a 
loss of sales revenues later. 


The latest developments 
coincide with an official visit 
to Australia by Mr Rabbie 
Namaliu, tbe Prime Minister. 
Speculation has inevitably 
intensified that Australia could 
become embroiled in Papua 
New Guinea’s Bougainville 
problem because of the large 
number of Australian expatri- 
ates working at tbe mine. 

The troubles spring from the 
extravagant demands made by 
a militant group of disaffected 
landowners for closure of the 
open-cut mine and some KlObn 
in compensation for damage 
done by its establishment and 
operation over the past 17 
years. 

Last December the mine suf- 
fered an eight-day shutdown, 
and then a second closure in 
April. The latest shutdown 
began on May 15 after two 
employees were wounded by 
arrows and their colleagues 
demanded safety guarantees 
before restarting work. 

Over the past few days fur- 
ther attacks have been 
launched on employees. On 
-Wednesday shots were fired at 
police guarding an emergency 


power generating facility. Yes- 
terday the switch room at a 
water pump station caught 
fire. Two pylons su pplyi ng 
power to the Tn)r>p. site remain 
down. 

These incidents have 
occurred despite the Govern- 
ment’s announcement of a 15- 
day “truce", during which it 
stands ready to give immunity 
to the landowners’ leader, Mr 
Francis Ona, while negotia- 
tions go ahgflri with the help of 
the Church. 

The Government has also 
presented a comprehensive 
package under which landown- 
ers and the island’s provincial 
government will receive a con- 
siderably increased financial 
return from the mine. Cur- 
rently, governments, landown- 
ers and the company are earn- 
ing nothing. 

According to Bougainville 
Copper’s statement yesterday, 
“Once work can begin on the 
power ~Knp J and assuming no 
further damage to facilities in 
the meantime, we estimate it 
will be approximately three 
weeks before power is restored 
and production can be 
resumed.” 


Brazilian gold output rises 23 per cent 


By John Barham in Sao Paulo 

BRAZIL’S GOLD output 
increased to 1035 tonnes last i 
year. 23 per cent more than in t 
1988. Local demand for the ( 
metal has increased spectacn- j 
larly as a hedge againk wore- 1 
ening economic and political i 
uncertainty. 5 

Ourinvest. a Sao Paulo gold i 
trading house, published the 
figures in an independent sur- : 
vey of the gold industry it 1 
released this week. ] 

Mr Ricardo Eichenwald, a i 
partner in Ourinvest, com- 2 
mented, however, that “last s 
year was an exceptional year 1 
for gold in Brazil.” And Mr 
Peter Rich, a consultant, said 1 
that the country's output had j 
probably now reached its peak. « 


“Output will probably 
remain at about 90 to 100 
tonnes a year into tbe next 
century," said Mr Rich, who 
surveyed the Brazilian market 
for Consolidated Gold Fields’ 
annual report on the world 
gold market together with Our- 
invest 

Output in five major Ama- 
zon gold-producing regions had 
begun declining, he said, but 
he added that the Amazon, 
which produces most of Bra- 
zil’s gold, “always surprises us. 
sometimes for good, sometimes 
for ilL” 

Output at mechanised mines 
using advanced mining tech- 
nology is rapidly increasing its 
share of national output at the 


expense of Amazon gold sites 
worked by independent pros- 
pectors. Last year, the mechan- 
ised mines produced 21 per 
cent of Brazil’s gold, a two- 
thirds bigger share more than 
in 1987. 

Brazilian mines had average 
production costs of $275 a troy 
ounce, similar to South African 
companies, Mr Rich said, 
adding that mines in both 
countries were well managed, 
used cheap labour and oper- 
ated deep mines. Gencor and 
Anglo American, of South 
Africa, both operate mines in 
Brazil. 

The sudden increase in out- 
put from mechanised mines 


and new tax regulations intro- 
duced late last year are likely 
to reduce the volume of gold 
circulating on the underground 
economy. The Government 
reported official gold produc- 
tion at only 56 tonnes last year, 
but many prospectors sell their 
gold outside official markets. 

Most domestic demand for 
gold came from the financial 
sector, which was desperate for 
a dependable hedge against 
inflat ion and political uncer- 
tainty. In 1988, domestic mar- 
kets traded 400 tonnes of gold, 
50 per cent more than in 1987. 
Demand in the first five 
months of this year may 
already have exceeded all last 
year’s volumes. 


EG reforms 
‘will 

perpetuate 

problems’ 

By Bridget Bloom, 
Agriculture Correspondent 

THE EUROPEAN Community’s 
budget and production stabi- 
lisers, introduced in February 
last year as the main plank in 
tbe reform of the common 

agricultural policy, may tem- 
porarily solve the EC’s budget 
problems but will not achieve 
a significant redaction la farm 
surpluses, a new -Australian 
study concludes. 

The Australian Bureau of 
Agricultural and Resource 
Economics, which has pro- 
duced a number of critical 
studies of the CAP over the 
last few years, lists three 
major reasons for its conclu- 
sion. 

Production levels at which 
price reductions for farmers 
are triggered on major com- 
modities like cereals have 
been set too. high. Mainly 
reflecting the status quo they 
will “perpetu ate problems of 
garphues ^ in turn subsi- 
dised exports.” 

Second, while the penalties 
on over-production may help 
check crop expansion, “they 
do little to address the hwie 
price support system which is 
the fundamental cause of the 
production and budgetary cri- 
sis eyrie.” 

Finally “numerous loop- 
holes” exist which could 
reduce the effectiveness of the 
stabilisers over- time. The 
report particularly notes the 

of a frtll y MmHng Hmtt nw 

form spending. 

The ABARE report notes 

the stabiliser pmmp is a 
“further departure by the 
Community from the prin ciple 
of the unlimited price guaran- 
tee.” But it concludes that 
“any assumption that the 
package is a once and for all 
scale back in assistance, or 
that genuine reform has been 
achieved in EC agriculture 
would be misleading.” 

The stabilisers are “funda- 
mentally measures to restrain 
the budget cost. . . they 
address the effects of tbe sup- 
port system without changing 
that system greatly, and do 
not necessarily lead to any sig- 
nificant improvement. . . in 
the world trading environment 
in the short to mwHnm t erm.* * 

• 1116 European Commission 
has said a total of LlOObn 
(£44m) Italy had given to two 
aluminium companies was ille- 
gal state aid and asked the 
Italian Government to recover 
the money, reports Reuter 
from Brussels. - - 

It said Italy had given L70bn 
lire to Aluminia and L30bn 
lire to Comsal without inform- 
ing EC authorities, adding 
that the money broke limits 
laid down in 1986 on aid to 
Italy’s aturnfarfam industry. 
The 1988 EC Budget and Pro- 
duction Stabilisers: ABARE, 
Canberra. 


Chicago worries cloud 


David Owen reports .bn the outlook for Canada’s 
102-year-old commodity exchange 


T HE TRADING floor of 
the Winnipeg Commod- 
ity Exchange seems a 
world away from Chicago’s 
teaming, raucous futures pats. 

Thirty- or forty traders mill 
around for . the most part in 
leisurely fashion, consulting 
monitors, discussing the 
weather and executing the 
occasional trade. Most are. 
well-groomed and '■ tidily 
dressed. Ties are knotted 
around necks rather than 
waists. ... 

But Chicago is more than 
ever on 

fraternity’s mind at present. 
This follows the disclosure of 
the FBI’s under-cover' 
investigation into possible 
trading malpractice in. the 
windy city. 

Officials fear that the. probe 
may have an adverse affect an 
tnwmwai at Canada’s only agri- 
cultural «w4uwig w and 

elsewhere. ' 

“The FBI 4 sting*' operation 
will impact adversely on all. 
markets - to some extent 
unfairly,” says Mr Robert 
Purves, the Winnipeg 
exchange’s president. ' 
Specifically, there Is concern 
that the investigation could 
heighten industry-wide pres- 
sure ten on 

dual trading.-^ the. practice 
whereby dealers are permitted 
to fill customer orders as well 
as trading for their own 
accounts. 

Some also worry that farther 
advene publicity could encour- 
age customers to give futures 
markets in general a wide 


berth. _ 

“Because we are a small 
market, a dual trading ban 
would adversely! affect our 

Banidity to the detriment of au 
participants,” Mr Purves says. 
Privately, traders estimate that 
such a step would have the 
potential to reduce the 
- exchang e's turnover, by. as 
as one-third. • 

Following significant 
systems improvements in 
recent years, Mr Purv es 

was appointed last September 
j- now feds “very comfort- 
able” with the level of comph- 

! ance at the WCE. 

"•'■The improvements hav e not 
achieved without a cost, 
however. 

-This year the exchange was 
bm dgtttorf for a loss and it wHL 
eod up with a loss," Mr Purves 
says. “We are just going to 
have to find the money,” he 
adds. "If we are going to 
keep the doors open, we 
have to have adequate compfi- 
• ance.” 

./' in other respects, times are 
relatively good for the 102- 
, year-old exchange. Overall vut 
.mne in the seven months to 
February was up.'lfi .par cent 
from year-earlier levels' at 
948,000 lots. Meanwhile, a new 
contract in western barley 
futures recently started tradr 


on addition, the Mulrdney 
Government in- Ottawa has 
unveiled p' nns to permit an 
open, market for - oats 'for 
' domes tic and export consump- 
tion from August 1-ln recent 
times, the 1 Canadian Wheat 


Indian oil import needs 
expected to increase 


By David Houaago in New Delhi 


INDIA’S DEPENDENCE On 
imported oil is expected to 
grow over the coming yean in 
spite of a sharp Increase in 
domestic produetkm.' ■ 
According to new govern- 
ment estimates, net impests 
will rise to between fflnrand 
33m tonnes (22m to 28m'tannes 
of crude and 9m- to 10m tomes 
of products) next yearfrtma 
curren t level of 2-LSm tonnes. 
This in itself is a sharp 
increase on the 2L7m 
imported last year and the 16m 
tonnes of net imports in 
186*87.:-. i - ■ • 

• -The estimates^ a rouuUxm- 
ing^ rise, in imports take 
account of domatic prod u ct ion 
rising from a current level of 
34.5m tonnes to 47m to 50m 
tonnes by the middle of the 
1990s. Tbe anticipated rise in 
production reflects the acceler- 
ated pace of discoveries in the 
last year or two. Foreign com- 
panies are now being allowed 


to explore offshore. -■ 

But notwithstanding the 
increase in domestic produc- 
tion, the Government expects 
imports to rise because 
demand for petroleum products 
is growing at a rapid 7 to 8 per 
cent* year. 

"• Official policy Is that 85 per 
cent r of domestic crude will be 
refined in India- Though the 
Government also says that 
rrihieries will remain in the 
ptfotic sectoa', the private sec- 
tor conEI be allowed to partici- 
pate because of the squeeze on 
public- ■■ sector financial 
r es o u r ces .-' - v . ' " 1 '. 

<• ■ Norway's Crude mi and nat- 
ural gas liquids production 
could rise to L8m barrels a day 
in the 1990-92 period, and could 
peak at a level of 2m barrels a 
day in 1996, according to r^art 
released' today by County Nab 
West WoodMac, the Edin- 
burgh-based energy consultant. 
Writes Karen Fossil in Odd. . 


Board has been the sols mar- 
keter of Canadian oats for 
export, confining di e WCE to a 
domestic feed oats contract In 
the first seven months oats 
turnover totalled, less t h a n 

20,000 lots~ . t _ - 
Winnipeg traders hold out 
particularly high hopes for the 
revitafised oats market penn- 
ing out- that as much oats Is 
grown domestically as canola 
(oilseed rape), the commodity 

AwMiHinfa fon onnmarh- 


ing 50 per cent of the 
exchange's overall volume. : 

Others suspect that much of 
the business may migrate to 
the Chicago Board of Trade’s 
est ablished oats, futures con- 
tract. “The marketplace will 
determine how it works out,” 
Mr Purves predicts. 

The exchange also intends in 
the short-term to introduce 
options in the space vacated by 
its now withdrawn gold and 
silver futures pit. “Logically, 
we would start .with canola 
options”, says Mr Purves, him- 
self a former gold trader. “By 
the end of the calendar year, 
we will be a long way ahead in 
our planning.” 

i Though the exchange has for 
the moment abandoned its 
unsuccessful attempts to diver- 
sify beyond- -oilseeds- -and 
g rains , Mr Parves does not rule 
out the sa iy+fanfo g of further 
■ efforts in due- course. - 

*T think that we. have had 
our run at financials ,” he 
concedes, “but- there may well 
be other physical commodi- 
ties.” 


‘Too early’ for 
drought relief, 
says Yeutter 

IT IS too early to pass new 
legislation to help drought- 
stricken US formers, Mr Clay- 
ton Yeutter, Agriculture Secre- 
tary, said, Reuter reports from 
Washington^ = 

“I believe that enactment of 
drought refief legislation would 
be premature at tins time,” he 
said in a letter , to Representa- 
tive Dan Glickman (D-Kansas). 
■. Mr Yeutter’s letter arrived 
on Capitol Wfli as the House 
‘Agriculture Committee began 
debating a measure to extend 
the benefits of last year’s 
.droughtmdBfll to I960 prodne- 
.--ffrs.'-* i- -• 

'Under . the Bill, producers, of 
programme and non-pro- 
I gramme crops would be eligi- 
ble for financial relief provided 
their crop losses exceeded 35 
pm- cent this year. 

. Mr Yeutter said he would 
hot recommend the President 
to sign a disaster assistance 
Bill unless it was “budget neu- 
tral”. 


WORLD COMMODITIES PRICES 


LONDON MARKETS 

GOLD prices were boosted by the 
easing of the dollar after European 
central bank selling, but below the 
S365 an ounce resistance area. 
Platinum moved back above $500 an 
ounce following firmer prices in New 
York. On the LME nickel in the 
afternoon moved out of its earlier 
narrow range. Dealers said general 
buying and shortcovering lifted prices 
with nickel, like some other metals, 
having become oversold earlier this 
week. Some of the buying may also 
have been on producer account, they 
added. Both aluminium and zinc 
moved up on shortcovering. Coffee 
prices were firmer in sympathy with 
New York. Dealers noted that the 
meeting in Florida yesterday of key 
coffee producers had created a more 
optimistic mood about the future of the 
international coffee agreement 


S1S.40-S.5Stf +.105 

siaos-a*oc -0.10 

Sie.GB-S.74tf +0.0S 


SPOT HAK9CZTS 

Crude oil (por barrel FOG) 

Dubai S1S.40-S.I 

Brent Blend S180S-8J 

W. T.I |1 pm erf) S19.69-B.; 

OB product* 

(NWE prompt defivery por tonno CIF) 

Premium Gasoline S241-2-W 

Gas Oil S14B-149 

Heavy Fuel Oil S92-SM 

Napntba S181-183 

Petroleum Argus Esf imetoa 


Gold Ivor troy ««)♦ S3G4.23 + 1.25 

Silver (per tray ozkfb 527c -3 

Platinum (per troy 02} 5494-25 + 10.2 

Palladium (per Iroy 02) 5147 85 + 2.60 

Aluminium (Iree mari>el) S211S f 60 

Copper (US Producer) H7*s-119c 
Lead (US Producer) 36 5c 

NteHel (tree mark >31) 575c +10 

Tin (European (roe market) S992S* -1975 

Tin <Kua<a Lumpur mar Hot) 26 9r -0.4 

Tin (New York) 459.5C -6 

Zinc tUS Prime Western) 65^ c 

Cattle (live v*oigh:)t 118.580 -T.S5' 

Snccp (dead «*eight)f 222. 53p -453a* 

Pigs (live weight)? S3*0p -4.84“ 

London daily sugar (raw) SZ82-SU -».s 

London daily sugar (while) S348 On -4.5 

Tato and Lyle e<port price 22SO.S -4 5 

Barley (English load) £104 5w 

Maize (US No. 3 yellow) £132.0 -0 5 

me al jUS Par* Northern) Si29.73u +0*50 

Rubber («pot)W S!L5o +(L5 

Rubber (JuiiW 62-5 p 

Rubber (AufliV 6Z.5P 

Rubber (KL RSS No 1 Jun) 260 5m .0.5 

Coconut oil (PhilipptnesIS SS90u 
Palm Oil (Malaysian)! 3*20 +5 

Coora (PnilippmesjS S370 
Soyabeans (US) C137 5 + 1.S 

Cotton “A" index 77.35c +0.35 

WOOlWpg (6*« Super) SlOp 

£ a tonne unless otherwise staled. p-penceTkg. 
c-cents/IO r-nngglUkg. v-Jul u-Jun/Jul. q-Jun. 
K-Jun/Sop. w-Aug. z-May/Jun tMeat Commis- 
sion average fatatod* prices change from a 
week ago <Pcondon physical market §OF Rot- 
terdam. 4» Bullion market close m-Malayaian 
cenis/kg 


Close 

Previous 

High/Low 

SIS 

766 

808 785 

820 

779 

824 780 

835 

800 

840 803 

877 

844 

880 849 

870 

835 

874 841 

874 

835 

860 842 

885 

845 

885 8 52 


Turnover: 1CM39 (7974) lob of 10 tonnes 
ICCO indicator prices (SDRs per tonne). Oaily 
price tor May 24 997.47 (974.76) :10 day average 
tor May 25 946 OS (039 07) 



Close 

Previous 

High/Low 

May 

1219 

1210 

1224 1180 

Jiy 

1209 

1200 

1215 1183 

Soo 

11€8 

1164 

1171 1151 

Nov 

1140 

1142 

1144 1130 

Jan 

1I4Q 

1143 

1137 1130 

Mar 

1143 

1150 

1135 

May 

1145 

1145 

1135 


Turnover3310 (4129) lab of S tonnes 
(CO indicator prices (l/S coma per pound) Air 
May 24-. Comp, daily 116.02 (116.83) . IS day 
average 116.10 (11602) 

34JOAB IS per tonne) 

Raw Close Previous High/Low 

Aug 250 40 249.40 2S3 60 248.60 

Oct 250.40 248.40 253.60 247.00 

Dec 249.60 248.00 246-00 

Mar 244.20 242.00 246.40 24280 

May 24260 24Q.80 243*0 24200 

WWte Close Previous Htgh/Low 

Aug 34Q00 337.00 34200 337.00 

Oc: 320.00 31880 321.00 317 JO 

Dec 315.00 314.00 

Mar 301.S0 299.00 303.00 301.00 

May 300-50 299.00 300,00 

Turnover. Raw 3173 (6244!lots ol 50 tonnes. 
WMte 968 (1523). 

Paris- White (FFr per wtne|: Aug 2280 Oct 2155, 
Dec 2095, Mar 2030, May 2015 Aug 2005. 

CRUDE OIL barrel 

Close Previous Hlqn/Low 

Jut 17.07 77.45 17.75 17.42 

Aug 17.35 17.00 17.41 17.12 

IPE index 17 39 17.10 

Turnover 9018 (4933) 

QASOH. S/lormo 


Close Previous 

JUumfcrium. 987% purity (5 per tonne) 

Cash 2165-75 2060-70 

3 months 2015-7 1 970.5 

Copper. Grade A (C per tonne) 

Cash 161+6 1609-11 

3 months 1628^ 1626-7 

8Wvar (US cents/flne ounce) 

Cash 521-4 511-4 

X June 527-30 517-20 

Lead it per tonne) 

Cash 414-6 4n-3 

3 months 402-25 339-R5 

McArt (S par tonne) 

Cash 12950-3050 12400-500 

3 months 1260C-fl0 1210060 

Ztoe, Special High Grade (8 per torwet 
Cash 1770-80 174060 

3 months 16SS-60 1835-40 

Zinc (5 car tonne) 

Cash 7635-35 7870-20 

3 months 1575-00 15606 


POTATOES Stowe 


(Prices suppWed 

High/Low AM Official 


2115-7 

202011985 1996-2000 


1618 1017-6 

1833/1810 1830-1 


418/416 418-6 

403J/402 40334 


12500 12450600 

12750/12000 12076-100 


179071780 1775-80 

1670/1860 1660-3 


1635 1836-8 

1585/1565 1585-90 


by Amalgamated Metal Trading) 
kerb dose Open Interaet 
Ring turnover 18^75 tonne 

20756 38,120 tots 

Ring turnover 22^50 tonne 

1630-1 74.948 lota 

Ring turnover 0 caa 

274 tots 

Ring turnover 3.12S tonne 

4QO-1 10,601 tots 

Wng turnover 1J82 tonne 

1240Q-500 7,871 lob - 

Ring turnover 10,660 tonne 

165860 11,107 lob 

Ring turnover 6J7S tonne 

1675-80 10559 tots 



Close 

Previous 

High/Low 

Nov 

100.0 

101.0 

99* 9&0 

Feb 

1150 

114* 


Apr 

17&2 

1817 

180.6 175* 



Clrao 

Previous 

HIqTi/Low 

Jun 

145*5 

144*5 

146.00 144.25 

Jul 

143.75 

142*0 

14450 14250 

Aug 

143 75 

14250 

144 SO 142.75 

St* 

144 JO 

144.00 

144.50 14350 

Od 

147.00 

146*0 

146 00 145*5 

NOV 

147.25 

14900 

148.00 

Doc 

147.00 

14750 

14650 


Turnover 6846 (5209) lob of 10Q tonnes 


fruit and vtacTAaus 

New amvalE this week include French and 
Sparoa apricots 8&-90p a lb and Spams 
nectarines 20-30p each, reports FFVIB. 
French and Turkish cherries are £1.00-1.60 
a lb (£1 £0-2 00) and French siravtbernes 
60-fiOp a >2 lb f7C-E0p). Homegrown new 
potatoes arc OtwOp a to. Cypria new crop 
20-26p (25-3001. English Asparagus is 
£1.10-1.60. courgotros 45-70p. caul mowers 
30-&0p each, end button mushrooms SO-75p 
a lb. Dutch. English, Jersey and 
Guernsey tomatoes are 50-SQp a lb. Dutch 
beet 85p-£l 00 and cherry £1.00-1.50. 
Cucumbers are 40-75p each, celery 45-6SC a 
head and watercress 30-40p a bunch. 


Turnover 466 (646) lots of 40 to nnes . 

8QT AIM URAL CKonne 
Close Previous HigMiow 

Jun 152.00 15460 151.00 

Aug 148.50 149.60 14SJ0 

Oct 146.50 1*9.50 148-50 147.50 

Turnover 853 (281) loti of 20 m u te s . 

nBQNfnmMI Sia/lndex pout 



Qcse 

Previous 

Ktgh/Low 

May 

1870 

1680 

1680 1670 

Jun 

1480 

1474 

1480 1458 

Jul 

1384 

1385 

1384 1350 

Oet 

1470 

1481 

1470 1440 

Jan 

1485 

1490 

1480 1470 

Apr 

1515 

1520 

1510 15 « 

BFI 

1662 

1712 


Gold (Hno oz) 5 price 

Close 364-3641* 

Opening 363^-364 

Morning (be 3634 
Afternoon Ox 363.6 
Day's high 3S41«^64\ 
Day's lew 382^ -363 >• 


Mopielesf 
Britannia 
US Eagle 
Angel 
Krug e rr a nd 
New Sov. 
Old Sov. 
Noble Pin 


65 <2-86(2 
86 <i-66»2 

49&45«H4 


Turnover 1011 (497) 


230-230*2 

230*2-231 

230374 

230345 


£ equivalent 

237-240 

237-240 

237-240 

235-238tq 

229*2-331*2 

M-M*| 

34-54* 

3M*OTU5 


US as equlv 


QWAIW* C/tomte 
Wheel Close 


Previous HJghfljw 

113.2S 71X50 112.45 

105.05 104 JO 104.85 

10720 107 JO 107,00 

109.66 11020 110.10 

0 1T3.T0 


Bertsy Close 

Sep 10330 
Nov 10630 
Jen 108.10 


Previous High/Low 

10320 10330 10320 

10610 10620 
108.00 109.10 


Mar 111.8S 111.35 

May 1 1335 113,35 11335 

Turnover Wheal 164 (148). Barley 31 (112). 
Turnover ton ol 100 tonnes. 


PICS (Cash Sedemenl) prteg 


SQver flx pfflne ok 

Spot aaoog 

3 months 342.40 

8 manta 35420 

12 months 37873 


AhmtWoni (99,7%) CUs Putt 

Strike price S tormeJul Sep Jul Sep 

2000 104 705 43 

2100 106 87 83 169 

2200 62 40 138 239 


Copper (Grade A) 



dose 

Previous High/low 

Jun 

109.5 

110.5 

Aug 

1085 

109.0 

Oct 

112.5 

112* 


187 206 28 69 

ia 148 GO 105 

71 103 109 158 


IIS MARKETS, 

IN THE METALS, prices advanced Hn aH 
markets, reports Drexel Burnham 
Lambert Gold and silver rallied from 
commission house activity. Technical 
buying from an oversold market and 
news of new car emission standards 
rallied the platinum futures. In the 
softs, commission house short 
covering kept cocoa prices firm. 
Sideways tradings was featured In the 
sugar market Coffee prices were - 
higher from price-fix buying. The grain 
markets were all slow. The energy 
complex was mixed with some early 
profit taking ahead of the long 
weekend featured. Technical sell stops. 

added weakeness later on. The 

livestocks were lower again as . 
carryover selling sank prices. Jufy'froTk 
bellies fell 93 posting the days Mggfttt 
decline. 


New York 

OOtO 100 troy S/troy ax. 

Clara Previous High/Low 


W 2 R 000 toy esma/ta , - - 

Close ' Previous HltfiA-ow 


Chicago 


•toy 

*10fcl0 

108*0 

111*0 

wa*o ‘ 

Jiet 

100*0 

100*0 

« ■ ' 

0 

Jtr 

mao 

110*0 

11280 

1*0*0. 

Sep 

100130 

109*0 

111*0 

109*0 

Dec 

108.10 

109.10 . 

111*0 

' 109.09 - 


SOYABEANS 8.000 bu min; centsttOlb bushel 


IQS. (U»Q.42J)00 US galls XbsneL. 
List Previous Hah/Lew 

1SJB4 TSSa . .19.74- M40 

w. 78 HL96 1080 

WAS aa 1A56 18.18 

18.18 18j02 UL25 -17.88 

17.73 17.80 17.80 17.40 

17.02. 17-44 . 17.68 T7.48 

17.4* 17J2 17.48 T7.45 

17.42 17.22 T7A2 17.28 


42*90 US pans, cento/USB— » 
t- : Preview* High/Low 


_____ 

Cloae 

Previous 

High/Low 



Jul 

701/4 

607/2 

702/0 

688/0 


Aug 

688/4 

688(0 

688/4 

600/0 


sen 

680(2 - 

68B/4 

668/4 

689(0 


Nov 

647(6 

647/4 

657/0 

648(0 

* 

Jen 

657/8 

688/4 

664(0 

657/0 


Mar 

665/4 

886/4 

675/0 

666/0 

— 

May 

673/4 

671/4 

681/0 

671/4 


Jul 

678/4 

671/4 

680/4 

673/4 



SOYABEAN OO. 60,000 tbe; oonts/lb 
Ctoee Previous Mgh/Low 


Jun 

'SOW 

: 4081 ; 

‘ 6060' 

4028 

Jd 

4800 

4770 

4890 

4788 

Aeg 

4880 

4801 

4890 

4790 

Oet 

4065 

4929' 

4995 

4830 

Doe 

6100 

8089 

5120 

5040 

Jan 

BUS 

SOM 

9135 

9100 

Feb 

8090 

80M 

8090 

9000 


Jut 21.81 
Au<| 22.04 
Sep 823S 
Oct 2240 
Doc 22J5 
Jan 2290 
Mar 2337 
May - 23£2 


21.68 21*8 

21*8 22*9 

22.09 22*9 

22*0 22*0 

22*8 22*5 

22.70 23.00 

23.15 23-40 

23-25 23*0 


SOYABEAN MEAL 100 tons; S/ten 

■Close Pravtous High/Low 


Mey 

367* 

384* 

0 

0 

Jun 

387* 

364.7 

387* 

386* 

Jul 

388* 

3883 

0 

0 

Aug 

370.1 

387* 

371* 

367* 

Oc* 

374.0 

371.1 

374* 

372* ' 

Doc 

377* 

374* 

379* 

37S5 

Feb 

381* 

378* 

0 

0 

Apr 

385-7 

382* 

388* 

386* 

Jun 

388.7 

3885 

390* 

38917 

PLATINUM 50 trey os S/iroy ok. 



Ooee 

Previous 

Mgh/Low 


Jul 

wnan 

480* 

508* 

482* 

Od 

5025 • 

489* 

808* 

494* 

Jan 

507.0 

unj 

511* 

499* 

Apr 

510* 

4A5* 

siao 

SOLO 


1 5.00Q troy <xc cents/tray oz. 



Close 

Previous 

ragtotew 


Mey 

8287 

517* 

e«n 

WMW 

Jun 

52U 

St&l 

0 

0 

Jul 

631* 

523* 

535* 

W3WW 

Sep 

640* 

532* 

MS 

535* 

Dec 

903* 

5447 

858* 

647* 

Jan 

65 TA 

548* 

0 

0 

Mar 

880* 

557.1 

587* 

883.0 

May 

574* 

686* 

573* 

871* 

JU 

WWW 

5747 

669.0 

586* 

Sep 

592* 

5817 

0 

0 


Turnover 0 (50) 7C» Of 3J50 kg 


BEUTHI8(B— sc September IS 1831 « 100) 
Mty24 Mey 23 mnlb ego yr ego 

20KL9 2011 3 20228 . 18D8J 

DOW JCTgfrfBsse: Dec. 31 1074 - 100) 

Spot 133158 134*8 13773 134.18 

Futures 132.18' 13277 138*0 138*1’ 


■Preirioue Ugh/Low 

1296 1280 1281 
1221 1263 1243 
.1298 1268 ' 1248 
1228 1288 1248 

«23 1285 1248 
1240 1277 1280 
1283 0 0 


*wyw SrsOUtK cents/lbe 

Ooee Previous WgiVLow 

** - wei tazjao Wso mm 
JW .128*8 128.78' 129.10 '127*0 

Dee 125*3 123.00 , 125*5 123*0 

Mer ' 123*7 .122*3 124*0 122*0 

If**® 123*0 ia*o 

AM 121*0 12073 O 0 ' 

Sep -122*0 .11833 0.0 

SUOAW WO«U>H* 112*00 n»ec cents/lbe 
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LONDON STOCK EXCHANGE 


Equities subdued by UK trade deficit 


FINANCIAL TIMES STOCK INDICES 


AN CNTOPRESSIVE 
performance from sterling fol- 
lowing the announcement of 
UK trade figures for ApdLput 
paid to an attempt by the Lon- 
don equity market to recover 
from the shocks suffered in the 
previous trading session. With 
the feared increase In UK inter- 
est rates now a matter oC fact, 
attention switched back to the 
prospects: for. rate increases In 
Japan or in Europe. 

Equities moved erratically in 
early trading but gained confk 
dence as - the ' trade- figures 

deadline approached and in the 
absence m any new develop- 
ments onthe global interest - 
rate front. Share gains were 
extended on the disclosure of a ’ 


weaK on 
US data 

Glaxo weakened sharply for 
the second day running. It bot- 
tomed at 1370p before recover- 
ing by the dose tol375p. a fall: 
of 20 on, die day and 56 over 
the two sessions. There were 
vague stories that four drugs : 
currently in clinical trials had 
hit snags. 

But most dealers identified 
the main cause Of the darling 
to Information from the BZW 
pharmaceutical team -of Mr 
Steve Plag and Mr Jonathan de 
Pass. Earlier in the week they 
rubbished stories that the com- 
pany would make £lbn in prof- 
its this year; yesterday they 
revealed industry data from 
the US which suggested a first 
quarter slowdown of growth in 
the number .of prescriptions 
issued for anti-ulcer drugs. 

Glaxo's Tantae is the most 
successful of such medicines 
and - the company’s biggest 
earner.- The statistics also 
affected Beecham, down 6 at 
628 after 625p, and set to merge!: 
with SmithKLine Beckman 
(SKB) of the US which sells the 
number two drug in the sector, 
Tagamet. * ■■ 

However, BZW’s Mr Plag 
himaplf downplayed, the slgnifi- , 
cance of the figures. “It e far 
too eariy to change our long 
term projections for Zantac 
and. the slowdown cannot yet 
be interpreted as a trend," he 
said. Sales were seasonal, he 
added, and subject to other fac- 
tors tike the issuing of longer 
running prescriptions. 

The view was echoed by' 
Nomura,, which, also pointed 
out that recent -price rises in 
the US should counter the 
Slowdown in -growth ' and that’ 
the t ask of merging ~Beecbant 
and SKB could blunt Taga- 
met’s competitive thrust over 
the next few months. 

Gas pressured 

A sustained bout of weak- 
ness in British Gas was said by 
dealers and oil sector special- 
ists to have been caused by a 
big line of stock on offer from 
one of the top US houses, with 
Salomon Brothers mentioned 
as a persistent seller of- the. 
shares. There were also stories 
of switching out of British Gas 
and into Shell as well as talk of 
profits downgradings. 

Turnover in British Gas 
came out at 15m, just about the. 
market’s biggest individual 
turnover, as the share price 
wilted to dose 4 off at 175p. 

However, analysts held 
divided views. Some took the 
view that to sell Gas shares 
ahead of the preliminary fig- 
ures due on June 8 was wrong 
in the current state of the UK 


May 8. . ' Umf 8Z Jrin 5 

>r~ 
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AccocnC Days 

May 30 . Jun 12 Jun 28 

••tor Hma dMBaoa may Mm pMca tii*' - . 
two bmlnw <Uy« —rtf • 

UK trade deficit of£l-6hnon 
current account in . April, but 
support melted away as the 
pound slipped . back towards 
over night levels. Equities- also 
struggled tohpldtheir gains.^ 

' .At the close of the matket, 
the PT-SE Index was just 33 
higher at 1U3&6, helped .very 
slightly by a steady opening an 


: equity market -Conceivably 
an Institution, could.be. takny? 
a view on the! market,, but 5 
-think this could: be-an opwMrtd- 

- nity to. pick' up some chbap 
stock.” . said one analyst. 
Another mw that the prefimi- 
nsiry results would ibe irrelev- 
ent; “the dividend is' the cru- 

- dal thing, and here, you are 
looking, at a yield, of some 7 per 
cent. The shares are a must for 
any income fund." • „ • 

Shell Transport., diares mir- 
rored the market talk of 
switching,, and moved- 7 Vi 
higher to 407p oh .turnover of 
4.7m, well up on recent, levels. 

Lasmo outperform 

; Lasmo, the oil exploration 
and production !group r ,per^- 
formed extremely weQ after yet 
more oil- exploration success, 
this time in Indonesia, and also 
on the back -of some strong 
buying from Citicorp: Scrim-' 
geour Vickers, the US securi- 
ties house. • _ 

The Lasmo share price out- 
performed most of the other oil 
grotqjs, settling a net 4 higher 
at-461p, having touched 470p at 
one point early in the session; 
turnover reached 2.8m shares. ! ! - 

Citicorp's buying interest 
became apparent late on 
Wednesday 'and ' continued 
throughout yesterday. The 
firm's oil analyst Mr Philip 
Morgan bases his recommenda- 
tion on what he describes as an 
evicting ; third quarter d rilling - 
programme which includes 
some of the group’s best pros- 
pects. . ' Y." : 

The company has net cash of 
some £l00m says Mr Morgan, 
and is “extremely well geared 
to any good news from Italy, 
Pakis tan or Syria in the next 
few months; news from several 
key wells is imminent and it is . 
Inevitable that the shares will 
attract . growing attention over 
file next month or two.”, 

. ' He was eathuriastiq 'ahqilt 
Xasmo’s latest Indonesian ;saQ- 
cess;. which he says hasa ‘ t sqr- 
prisfngly large off: flow. rate” 
and pinpoints impending suc- 
cess in two of its UK North. Sea 
wells, acquired via the pur- 
chase from International 
Thomson, the East Piper 15/ 
17-21 and West Claymore 4 / 
17-23, where Lasmo has 20 per 
cent stakes. - . • - 

Enterprise OH dropped 14,.to 
546p after announcing the sec- 
ond call on the stock issued to 
flpqnre* its purchase of Texas 


"Wall , Street. Turnover . at 
482:8m shares compared 
favourably with Wednesday's 


- - The April' trade deficit — the 
-fourth worst monthly figure on 
record — was grudgingly wel- 
comed in the equity market 
only because it was' in' line 
with the market's concensus 
forecast; the -more pessimistic 
analysts had feared a deficit 
number closer to £2bn. 

'.But following closer exami- 
nation, equity analysts found 
little reason for comfort in the 
trade, data: :“The pound 
remains the key to the next 
base rate move," commented 
Mr John Reynolds at Pruden- 
tial Bache. “We axe still dett- 
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Eastern assets would be 225p a 
share to raise 

y ; Today sees- the debut of 
"Hardy Gil & Gas, the off and 
gas spin-off of Trafalgar House 
whose shareholders received 
Handy stock on the basis of one 
Hardy for every 10 Trafalgar. 

Insurance broker AJ Archer 
improved 147p after unveil- 
ing interim profits up from 
£144JX» to £382,000: 

Among sluggish brewers 
Wolverhampton ft. Dudley 
gained 8 at 421p in the wake of 
a 17 per cent rise in halfway 
profits to £13m, and Whitbread 
■ A" added 2 at 347p after the 
company flnnrnmnpri the £21m 
acquisition of. an Australian 
restaurant, nha tn and the sign- 
ing of . a franchise to open 400 
Pizza Huts in Northern Europe. 

Grand Metropattt&n rose 5 to 
554p fcdiowing.a.supcessfal pre- 
sentation to investing mistitu- 
rtiansr.in Switzerland, - while 
Tnisthouse.'florte staged at late 
rally' to- dos*' 9% better at 
315%p on turnover of 3.6m 
shares; there were whispers 
just as the market closed that 
a d awn raid would be launched 
an THE* shares this morning. 

The builders included to 
exceptional performers in 
BMC, up 17 at 790p .and Stee- 
fley, up 12nt 462p; both compa- 
nies are highlighted as ’‘low 
risk” by the building team at 
BZW. 


NEW HIGHS AND LOWS FOR 1089 


New hmks (ac). • ' 

AMSI1CANS (9) CANADIANS O} BAMCS 
(1) Raflox lnvR. SMLDMCS HkJoon 
Inn.. Urfarm CoppM. Smut (J.). 

CHEMICALS («] AbJTB. BASF AO. Coalite 
Grp.. Hoech&t AS, Latgh IM*. Spe Cv. PE. 
Sctaring AO. STORES. (l) DunM II Hdfta, 
ELECTRICALS (W ASEA AS "A". BUefc. T 
. Scnwtnorp*. Qortnfl K*fr, Mays. TDK. UEL 
VG Inttrv, ENOWEERMC m BM Qfp, " 
Cmsdnps. CiwnbAillfT ft K0IL CaMHi (AJ, - 
SHF A3. TACE. INDUSTRIALS |t9) NMamI 
AB”B'. Bsnfon, Owpa h. Capa Ends.. Caitm, 
□ovar Corp^Erakina rtouoo. Esaafla. - 
Enrotuimal Uritt. Da WffMa. Eapanm 
. tnfL Rnw«on. Hunting Anmc.. JoEuMon 
Orp.. Naan bida-. NuSwIfE. Oy WanaHa A B. 
Tojw. IVS*. LEISURE {!) QWB Grp-, PAPERS 
Ml aondnJdn Grp. Gean Oroag Q oM 
Graar tf aaa Scott Papar, property l*) 


Arlington Sat. Cap A Rag. Prop. Cuaaina 
Prop. Grp., Property Tat, SHEPPWG (?) 
1EXTUS |T) CourUuMs. TRUSTS (7) OU 
- (t) OVERSEA* TKADBt (2) PUUITATIONR 
ft) MINES ft] TTORO MARKET (1). 
new lows am. 
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ENDUSTTUALS (q Camon St Inws, Klgltgaia 
& job. Kaiamazoo. My HMea, Matal 
Qoaures, BtSWUHCE (I) -Abbey Uta. 
MOTORS (1) HartvmUe, PAPERS (1) Aaaoc. 
Paper, PROPERTY (O Aida PToporty. 
Hambro Countrywide. Kantfsti Prop, Raal, 

. TCXnLES n Jaromai Xvnoch (GAO). 
Laud* Grp, Sloddaid. TRUSTS (3) OILS 
(DMMESP). 


APPOINTMENTS 


Lazards real estate group 


LAZAKD BROTHERS & CO 
has appointed Mr Dennis K. 
Twining as an executive direc- 
tor. He "was with Salomon - 
Brothers International in Lon- 
don, and will head the new real 
estate finance group formed by 
Lazards. Mr Twining charac- 
terised the new group as a nat- 
ural extension, of the compa- 
ny's activities. Lazards 
involvement with property led 
most recently ' to it advising on 
the s tru c tu ring and debt and 
equity fluanraiog . for the suc- 
cessful bid to purchase Comity 
Hal), eventually bought by the 
County Hpll Development Con- 

■ Mr Michael Say has been 
elected chairman of 
McCONNBXS; Derby, in 
addfornn to m imaging director.' 

■ DOMINO'S PIZZA U.K. has . 
appointed Mr Paul van Stadcn 
as managing director. . 

■ Mr MitAaeT Brewer has been 
appointed director of 
marketing of UNISYS in the ■ 
UK 

■ Mr Jonathan Whiticar has 
Joined BANK OF AMERICA 
INTERNATIONAL as vice 
president, corporate finance. 

He was a director, investment 
banking division, Schraders,' 

■ Mr John Anderson has been 
appointed a direct or of 
FERODO. T&IfsJUK friction 
materials subsidiary. He will 
be responsible for aftermarket 


sortium, consisting of London 
& Metropolitan; New England 
Properties, TR Property Invest 
ment -Trust, and Lazard 
Brothers. The company says 
the new group will provide 
innovative structures for 
equity, debt, and hybrid debt/ 
equity, transactions.. The mar- 
ket for these products will 
encompass not ..only .UK-based 
investors, but also foreign 
investors who will be part of a 
global -marketing process in 
coordination, with the . Lazard 
Brothers -capital markets 
group, and wim Lazard Freres 
in New York, Paris and Tokyo. 

sales. He joined the group 3n 
1958. 

■ HENDERSON PENSION 
FUND MANAGEMENT has 
appointed Mr Richard Wyatt . 

- to its special funds unit. He 
joins from County NatWest 
Woodmac Securities where - 
be was a director responsible 
for UK equity sales. 

■ Sr David Rowe-Ham Is . 
joining the board of OLAYAN 
EUROPE and becomes 
non-executive chairman from.. 
June 1- He-is-a-foriher Lord .- . 
Mayor of London, and a 
London regional director of . ; 
Lloyds Bankl 

■ Mr Roy Nickelsoh.has been 
appointed a director of RJ*. - 
MARTEN DEPOSITS from. June 
L 


■ Mrs Jenny Prince has been 

- appointed a director of 
CAPITAL HOUSE 
MANAGEMENT SERVICES. 

■ Mr Graham Papworth has 

- been appointed financial 

■ director of H.T. HUGHES. He 

- succeeds Mr Richard Trafford 
.^who continu e s as a board . 
member and company 
secretary. 

m Ifr.Bfl ghnall ]Hf. Ofll ghwn! . 

has been appointed to the new' 
post of deputy head of investor 
relations at BRITISH .GAS. He 
.' was financial systems and . 
devekjpmentmanager. 

* FRAZER-NASH 
ELECTRONICS has appointed 
Dr George Wloch as director 
and te chnirwI-manag Br: 


■ PLATIGNUM has appointed . 
as non-executive directors: Mr 
Harold BlumenthaL recently 
Lord Mayor of Birmingham, - 
and Mr Eric Davies, recently 

a Barclays Bank director. Mr 
John Waites is to be group 
finance director. He was a ' 
senior manager with Arthur 
" Andersen. Mr David Leeming 
and Mr Anthony Townsend 
are retiring from the board. 

■ Mr Hamish’MJ. Ritchie has 
been appoi nted a director 
RJ.C.S. INSURANCE 
SERVICES.- 

■ Mr Angus dark has been 
appointed managing director 
of HEPWORTH 


cately poised”. 

The equity market remained 
very nervous ahead of the next 
round of data on domestic 
inflation and from wage pres- 
sures, and it is braced for dis- 
appointing news on both fronts 
in the near term. Any move 
above 14 per cent base rates 
will be seen as severely damag- 
ing for industry’s prospects. 
"The gnestion is, how long will 
rates stay at 14 per cent?" said 
Mr Reynolds. 

The cautious mood of yester- 
day’s market masked some 
selective demand from the US, 
which showed itself in the 
oil.energy. electronics and 
pharmaceuticals sectors. Bee- 
cham shares eased as Wednes- 


Westbmy jumped 8 to 248p 
after revealing preliminary 
profits up some 120 per cent - 
“just about the best of a pretty 
snaky bunch” said one analyst 
talking of the housebuilders. 

Coalite added 6 at 445p with 
turnover approaching 6m 
shares, as the market seem- 
ingly prepared itself for any 
counters to the Anglo United 
425p a share offer. 

Hickson International 
moved ahead late to close 1014 
higher at 264p amid vague 
takeover speculation. 

Ward White firmed notice- 
ably among quietly traded 
Stores. Shares in the retail and 
diy group gained 11 at 2S8p on 
press stories of a bid, either 
from a consortium or from 
retail giant Kingfisher (up 3 at 
SOlp). A more plausible expla- 
nation for the rise was the 
presence of a large short posi- 
tion in the market 

Hopes of a takeover once 
again sustained Dixons, which 
recovered from early weakness 
on worries about satellite dish 
sales to close 2 firmer at 147p 
amid good buying of call con- 
tracts on the traded options 
market 

Paper and packaging group 
David S Smith shed 5 at 299p 
after announcing two acquisi- 
tions, worth a total of £6 -25m, 
and the disposal of most of its 
50 per cent stake in Focus, a 
magazine and exhibitions 
group. 

British Telecom were unset- 
tled mid retreated 2 % to 268p 
on turnover of 5m as Mr Jack 
Summer-scale and Robert Mil- 
lington at BZW repeated the 
securities house’s bearish view 
of the shares. “The partial 
recovery in the share price 
encourages us to reiterate our 
cautious stance and recom- 
mend sales; we do not believe 
they discount the uninspiring 
short to medium term earnings 
- outlook.” the BZW team said. 
Telecom’s pr eliminar y- -figures 
are scheduled for Thursday, 
with BZW forecasting pre-tax 
profits of £2J5bn against £2.3brL 

Cable & Wireless were again 
affected by the political unrest 
in China and the Far East and 
the shares slipped 6 to 538p on 
turnover of 3.2m. The Racal 
pair, Telecom and Electronics, 
responded to renewed US 
demand which boosted the lat- 
ter 12 to 492p (on 7.4m turn- 
over) and the former 6 to 446p. 

STC extended their recent 
outstanding performance, 
advancing 7 more to 372p on 
confirmation of the contract to 
supply optical and copper 
cables to BT, worth an initial 
£4Bm. 

AB Electronics raced up 16 
to 379p as the market reacted 
to a comprehensive review of 
the UK electronic component 
manufacturing industry, issued 
by Rob Collins at Kleinwort 
Benson, which labelled AB as a 
strong buy. 

Jaguar continued to 
advanced in good volume of 
2.6m shares on the back of a 


REFRACTORIES. He was 
managing director of F.C. 
Henderson, and co-managlng 
director of The Henderson 
Group, prior to its acquisition 
by Hepworth. 

■ ENTERPRISE 
COMMUNICATIONS has made 
the following appointments: 
Mr Peter Pela. chairman; Mr 
Bay Williams, manag in g 
director; and Mr Tim 
Blackman, sales director. 

■ Mr Roy Roberts, chairman 

of Simon Engineering and 
deputy chairman of Dowty 
Group, has been elected 
president of the INSTITUTION 
OF MECHANICAL 

ENGINEERS. 




MIDLAND & SCOTTISH 

RESOURCES has appointed Mr 
Jon Hawksley (above) as group 
~chief .executive. He joins from 
British & Commonwealth Mer- 
chant Bank, where he was 
head of corporate finance. 


day’s statement strengthened 
the market's view that the 
SmithKline Beckman merger 
will he consummated on sched- 
ule. 

Nagging away at the mar- 
ket's battered self-confidence 
was the awareness that most 
securities firms are still find- 
ing it virtually impossible to 
make profits. Credit Suisse 
Buckmaster & Moore yesterday 
withdrew from equity market 
making in London. The Buck- 
master name was a star of the 
old pre-Big Bang market, and 
hints of trading problems con- 
tinue to swirl around a number 
of equally well-known names 
in today’s electronic trading 
arena. . 


firm dollar. The stock closed 7 
better at 326p. 

A late round of bid rumours 
in the food manufacturers 
helped a number of stocks 
dose ahead; Dalgety rose 6 to 
374p (Mr Robert Holmes a 
Court has a stake). Ranks 
Hovis McDougall firmed 9 at 
454p (Sunningdale owns 29.9 
per cent), and Unigate added 5 
at 374p (Mr Larry Goodman of 
Ireland is a sizeable share- 
holder). There was also good 
interest in United Biscuits, 
which dosed 3 firmer at 332p. 

Sentiment in British Aero- 
space was boosted by the 
£150m valuation of its stake in 
Daf, the Dutch commercial 
vehicle maker. Dealers said 
that interest was also sparked 
by stories that the company 
had progressed in its plan to 
develop the former Royal Ord- 
nance site at Enfield, in Lon- 
don’s outer suburbs. The 
shares climbed 27 to 672p. 

Nash Industries leapt 50 to 
203p on news of a placing of 27 
per cent of the company at 
185p a share and key board 
changes. “Everyone naturally 
thinks something is about to 
be taken over,” said a dealer. 

Eurotunnel’s British AGM 
did not alter the steady pace of 
the rise in price, which closed 
18 better at 1034p. The agm in 
France, where most of the buy- 
ing has originated, is today. 

The market changed its 
mind on Carlton Communica- 
tions' agreed offer for UEL At 
one point the stock had recov- 
ered all of the previous days' 41 
dedine, helped by US demand. 
But by the close it settled hack 
to 838p, a net rise of 30. Ms 
Bronwen Maddox at Kleinwort 
Benson upgraded Carlton from 
a “take profits” recommenda- 
tion to a “trading buy.** 

“We expect the shares to per- 
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Fixed (merest 


May May May May May Year '1989 

2S 24 23 22 19 Ago High Low 

38.06 85-96 36.12 88X2 88.70 9a 07 89.29 B5M 

[8^21 (13/4) 

96.87 96.89 97.33 97.30 97.3K 98.67 9059 95-33 

N. 115/31 (4/1) 

1777.3 1774.0 1787.4 1803.6 1837.G 1430.7 1837-6 1447a 

(19/5) (3/1) 


Ord. Dl. Yield 4.47 4.46 

Earning Yid %(loK) 10.83 10.81 

P/E RatkHNetM*) 11-19 11.20 

SEAQ Bargalna(5pm) 24,160 26.230 

Equity Tumover{Cm)t - 1538.77 

Equity Bargainer - 28.886 

Shares Traded (ml)t - 5993 

Ordinary Share Index, Hourly changes 
• OpefUng #10 bjil #11 am. *12 pm. 
177S5 17703 17743 17803 


4.41 4.37 4.29 4.63 

10.72 10.83 10.44 11-92 

11.25 1135 11.55 10-28 

27.096 34.610 43.470 25.127 

1483.87 1547.51 2165.12 1135.41 

36.018 35.711 47.419 2S.250 

519.5 554.5 849.5 3684 


• 1 pm. •2 pm. •3 pm. •< pm. 
17752 17756 17723 1773.7 


DAY'S HIGH 1782.0 


DAY'S LOW 17692 


Basis 100 Govt Secs 15/10/26, Fixed Int 1928, Ordinary 1/7/35, 

Gold Mines 12/9/55, SE Activity 1974. *Nlt 11.09 tExcludfng Intra-marKst 
business. 


'1989 Since Compilation 

High Low High Low 

88.29 85-84 127.4 49.18 

(8/2) (13/4) (9/1/85) (3/1/75) 

9059 95.93 105.4 _ 50.53 

(15/3) (4/1) (28/11/47) (3/1/7S) 

18375 1447.6 19262 49-4 

(ia/5) (3/1) (16/7/87) (26/6/40) 

196.1 154.7 734.7 Hi 

(28/3) (17/2) (15/2/83) (26/10/71) 

• S.E. ACTIVITY 

Indices May 24 May 23 

Gilt Edged Bargains 130.3 108.0 
Equity Bargains 1872 233.4 

Equity Value 31102 2969.3 

5 -Day average 

Gilt Edged Bargains 107.5 103.S 
Equity Bargains 237.5 240.8 

Equity Value 3350.1 3270-5 

• London Report and latest 
Share Index: Tel. 0898 123001 


TRADING VOLUME IN MAJOR STOCKS 

Hie following is based on trading volume for most Alpha securities dealt through the SEAQ system yesterday imll 5 pm. 
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form well,” she said, “although 
there are concerns over the 
long term growth of the mar- 
ket and the difficulty in mea- 
suring the company’s underly- 
ing position.” 

Thames Television pleased 
with full-year profits of £31m 
and a near 30 per cent improve- 
ment in share earnings. The 
shares climbed 13 to 484p. Ana- 
lysts argued that charges for 
redundancies at Thames and 
accounting mean that this 
year’s base profits figure 
should be regarded as £S5m. 
Ms Jane Ascombe, at BZW, 
upgraded her forecast for the 
current year from £34m to 
£37 m while Ms Maddox of 
Kleinwort Benson is predicting 
a figure of £39m. Both agree 
that the sector has deep uncer- 
tainties. 

Property group Monntlelgh 
closed 9 better at I59p on the 


news that Mr Tony Clegg, the 
company's chairman, has 
obtained through a family com- 
pany an option to buy a fur- 
ther 7.6 per cent of Moun- 
tleigh’s equity. Mr Clegg 
already has 14.1 per cent of the 
group. There was also talk yes- 
terday that the company had 
attempted to buy-in 6.5m 
shares. 

Imry Merchant added 7 at 
458p; the developer is due to 
announce within a week its 
scheme to preserve the 
remains of the Shakespearean 
Rose Theatre, uncovered, at one 
of limy's riverside sites in Lon- 
don. The shares have been 
weak in recent weeks on con- 
cern over how much the Rose 
Theatre scheme will cost Imry. 

Hopes that Arlington Securi- 
ties, the specialists in out-of- 
town business parks, will part- 
ner British Aerospace in the 


development of BA's Royal 
Ordnance Factory site in North 
London helped the property 
group's shares climb 14 to 234p. 

Newcomer Community Hos- 
pitals enjoyed a satisfactory 
debut on the market; the 
shares, issued at ISOp. ended 
the day on 206p. 

Conrtaulds followed up 
Wednesday’s well-received fig- 
ures with another strong per- 
formance, the shares climbing 
7 to 342p on turnover of 3.6m. 
Analysts believe that the City 
has woken up to the benefits of 
the company’s restructuring. 


■ Other market statistics, 
including FT-Actuaries 
Share Index and London 
Traded Options, Page 27 



Don't let 
adaygoby 

without it. 


The Financial limes lets you keep a careful watch over all the 
international events that affect your business . . . your investments 
. . . and the timing of your decisions. Its expert, first-hand 
coverage takes in everything from markets and money to political 
and scientific developments. Suggestion; if you're not a regular 
subscriber, take a few ‘minutes to phone in your order today. 


In the U. S. call 1-800-344-1144 • In Canada call 1-800-543-1007 

FINANCIAL TIMES 

14 East 60th Street, New York, NY 10022 USA 


FT UNIT TRUST INFORMATION SERVICE 


ossss^g 


0 SSSSpK nr.-* 


aW^Sfje' nr .- 1 


c«s&f£$ sa*.“ Y K 


oSterS: m*r 


UNIT TRUSTS 


CO. Unit Tresis UdfMWlF 

SMasiMHa 

ll r SJM £50 S9.<wC il7lf$s 


oK fts p/S SUSP’S CMC Untt Trt Managers mcO200>H 
Codons Or. Cottons UKldfc 93 ML 01H 
AUwy Untt Tst Mngrj dOOQHi CnwU Ftf4w — 51167 6 “"‘“r 1 

MHoiatrtmrs rb. Baammwmh QMS 717373 CS Fund Marngars Limited Q0003H 


7070 Bath Rwtf, OteHeWtaro G153 7LQ 
a 70 UKBaMKf4tac.-..6 40 09 910Q 97JZ3 U> 
& VI UK SilmKcc^.fc 95 73 ■J7.ll 1013 1*5 

1x55 UKGrowfftAac 4U7I U7UMM iri 

UK High Ik Ik 6 101.9 104.3*110.9 U) 

NU Anwlca Acc b 74X8 7579 6062 Id! 

MOO FarEaetarnA«„..,.6 MI 2 Wi 1 g.6 H> 

S3s European Ace 6 92.28 94.$* 100 7 till 

UK Girt & F I Inc - 6 55 72 »£ 5863 


High Im nr 125 High HOlbWP 

tmeeluii Income.... 6 5364 M4S 57«J3HJ»kn CSAltorlM.." 
tills & Flirt hit ,_.h U 2.1 1121 118 8 +O0B4Z CS IrUnuUOUl 


HnWCIVfaPY 01-7 

SSu B&nSllls&aa EkM LU Q600JF 


UKGHl*FIA£e._ 0 66.93 0708 70.42) U » 
|MJSeecSHiad£_bl4bLB ISM MSA I Ui 



UgriA&MWil-CtofaL 

north American . 6 1 9b 16 

Oeerras EWh ..._6 *.03 

UKBMMn b) 52.83 

UK!*!QJJSta 4)94.97 

Lfaydi Ot Untt Tst 
pij bm a, aukam, k* 


4b 1023 

sb im o j.. 
jB3* 942 HUS 
.97 1010 +OX 


iDl MthAmo'lK.Jl 
GAMKhAsarAcc..-5 
6AMFvEnhe-S| 


High Me Equity - " 6| 132. b 135 S IM.jlrtlli 40 g j^r.Z.Tl.'”'5|l22« 122-1 i30J|-lT2[5J« CMWIO, Khali BUtOipIMBB BH60JA qM97l»38 ££££*' EjKAK- 3 
WoHagnjJr Bona . fcllSfS 1475 Z(J4 zl-9.1M 44 CS Patfoltolm*.- 5172 28 72.28* 7(091 tftH 0-65 Eta* Trial ._.__3TetW 156.0 167.31 —I - GAMftiOi Wade lee 


WoHa agrB o na . 611975 1475 204 zl-O.lk 44 CS Portfolio tiri* . _ 

amrrlan Gratlli . 6 184 7 186 4 148 «|-0 3[l.25 Canada Ufa till 

AslaqPatJtk 6 44 S3 1015 1080-J«kjbS Sb H<a4 St, P«t*n 

Ajmu A Earnings ..6 154.1 154 1 170.2 *03 153 CoiGreiDM 

Cuiulte*mte. 0 84 43 84 43 6SQ6 

tom*. 8 Ewr*r . 6 48.73 4873 1056 
1442 Lmerprifr . .6 5735 5848 h2SS 
European Capital .... 6 8314 8314 8842 

Gereial . 6 175 1 175 1 187 3 

Japan 6 1048 1114 1106 

.■Ajurrtnrrt .,.( 0510 8510 41 02 

UP Growth Ate 6 202 0 202.0 2161 

UK Growth Din 6 134.7 134.7 144.1 

US Orarrging Cm _ 6 55 24 57 14 60.741403)0.00 w££L' 

Income £, Growth ....b 241.1 291.1 311.4Ul.7Bj4 HfgL . 

Ethical . . ..6 44.04 50X1 53531 GJM 

Abtrnsi Management LU (lOOO)H cwm*. 

10 OsrCns Terrace. Aberdeen AB9 2QJ 
Amerind. Growth 5(30 40 30 40B 32.99 


Canada Ufa Unit Tst Mps IM aayiF EnltaUe Untfa Admin LU Q600)F 

SiEf&"rrw? , K« sfl! -- 


*.KgK PSSSSs-r.”-: 
t?2E - 3£ Cm 4 Fed In 


oo Camran Food Manager* Ltd (07MHf 
1 57 1 01) n pic Way. Wen IN t), HA9 ONB 


hfi 01-W2887b 

1 ™K Growth 

SS fnewne . 


51 38J4 3834 _ . 

91 148 14 48.14 51.49 
37.16 38 BMW 26 
5510 35 46437.43 
9190 5147 35.82 
50-88 5157 54.86 
105 2 107 2 11<M> 

5*4 1 6169 bi.74 65.47|-flM|0 OO “ sJ |2oj umjin 

iU 61 29 (1 29*65 4j|+0 4ip 28 SbaUgleOB*. .- 5*194 03 n.VJmoi ri 

5I.1W26 8026 8J7 7|.J loBjl Capability Trust Mngn Ud (1200MF 
5 “i Adana 5 BarWon Rood. HuUM. BrowwoodJ 
•2 EnaM«0Z77K730a DeULpiK 

£? Amarltan A Get 

““ sssae 

uuxuai Unhsl 
Far East & Gea 
UcomtUnlul 


47.78 90 83 
... 74 1574616752 
SO 99 5LI6 94.43 
... 02 110J7H117 «2 
7081 7253 7716 
75J3 76.47 81.89 
.04 J5 1062M113O4 
45 LL4.44 121.75 
49 11165 118 7B 


SMPlChllMefee-.. 
CAMPaChUKlK.2 
UMPnaoKAa_.z 

Gwrtt Uoka) Untt 
Stack kfm Ho«jt 4 Battle 
01-378 7979 


■Lm e, Lnwdna 
JOcatil 


Earacaen . 

Enrocean Imaae 5U 

Eiemtit . . .. 5U 

L-tia Income. . . .5 42.85 4285 45 74 
FLM Enrol EiWO .59i 4532 45*77 4923 
Fund In* Tst ... 5 122 3 1225*130 6 
Do Arum . . 5 W5 140 5 203 * 

Gill 8 Filed hit. ,.5U 2205 Z10S 23 53 
income & Growth it. 72.54 7254*7744 

loti Income 5U 63J1 63J1*67 4B 

J-ipan 5>. 1B6S 1B63 1991 

Pacific 5ta 350.7 354.5*374 6 

Secure Income . 5 146.1 I'm In 204 3 
Sentinel Spec SIU .. 5 271 a 271 4*289 7 
duller Ganpuk] it. 60 JO 66 30 6437 
" 70 41 70 41*75.21 
36 97 36 97* 394fc 


CimnMD 


Pci lean 
Special Sits 
TffoflmTjtj 

Enatty & Law Unit Tit Mngn O20O)K 

in SM^^jqsiPURf ” 

AO HUerlMhN-. «——-»** 

Glk/F<dlmace 


n Uccum Units! 

S Growth 

UWxam Units! 
HianYiew,.. 


UA TraTao'. . ” - S’. I S 78 S 78a 27 “jlrojjIJS i5”? l^SiT” 1~L I ’roS 

World Growth il»7Z 50 72*54 15 1 1027 15.94 jfeglftSgi -*■ — 

Atom Unit Trust Managers LU CHOC) soed.isits- 


. 7686 Tb.^^TJ 
5lB0 24 8024 85 36 
9317 5317 9636 
53.B4 S3JM 57J8 
69.62 65 62 69 81 
62 6MZ W 81 

1.4 ataa zfi&o 

273.0 278 6 2964 
2632 263.2 280 0 
•W3.8 403 8 429.b 
3223 324 6 345.3 


3592 36 LB 384.9 
7923 7923* 8210 


Fro East 
_ Eotom 
lie General 
L« Brit Emil 


9 it 278.4 280 iU 29U.U 
1154 1154 1214 
0009 80 09 84 JO 
144 4 145.2*1 1945 
249.4 251-4* 267.5 
1814 183 0 194 7 


302.3 303 1 3225 
„ St, 46.78 46.78*89.77 

H SS SS 


74 84 7529 8059 

GnMAMianh^-5 5L96 SL96 3357 

latl Growth 5 107.16 107 16 1U6Q 

Japan GwUif S\ 7713 7713 82.49 

Eornpam Gwth 54. 3606 3616 60 06 

~ 5b JD.78 10678 LU.99 

.. _3b 6682 J66EZ 180J4 

JfkStratcgr4 .it. 57.47 5747 6L46 
7660 7650 OL 


„ . Jfk 
53 UK Ptc 


JfkStntigrf.. 

W!!l 


Ja fifaovflit Unit Tst Itamnt Lt 

8 Laval Last, Uwdn EOSBT 

00 Capita! 5(7961 7961 

•06 SmallCo-s 5 C lOp 12 C3-B5 

S Brtdptaamc J^5B23.99 227 89 • 



^ . p,*™ are jroalWbia on FT Cityline. To o««Hi your fro# 

-’B5 '■JS«i«.-.-B5* ;r, W c^BS-pK 

DpftTdMBoLUWJ^ 


F ,rm. 


jsi imwm 

-1*723 9800^3 
K7J zra.7-29. 



U ea^^SS SS £®St 3 

*o riHduiffal iluBnfn Untt U Ltd 0.445 H t 

t aS Ml-rrl. StaMMOi! —l? 

7409 79JB 


HeOwtWtl 

S3 


HIM BrttMnfa Unit Tit ItasLU OMW 

bnamedirop DtdHoa : 0800 010733 

BSKWfiHISa 


Ufa TA Munt Ud f M5f W 


96.86 9801105. 

® amernsWfmUtmn^MQAmf 

zmsmelBut 

^ IWfam Untt M«^ Ud OtWfl 
u su 

“T fcitewWa3™^bl»BJ i»3 

U Utk Asrttifarot (Unit Tnat) Ud BWOMT SSSiSe 

!9 




u Brh Fsdmtlt I k. iSb 15251 52.61 55.97. ^ — 

00 UabilOvns ils206 5350 S7 Oll-dJilffbO GkWSelt 


1 Wnlte Han Yd. Liuwp* Bridge 5E1 1MX 01-W75466 tAcumUnHil 
EU.UITu .. . 51109 4 1634 108 6l-38bl3.00 

Aegis Unit Tst Mngmt LU fl400)F 

94 WhlUMtH ltd. BrbUl. BS8 1QX 0272 237593 High Yield 

Inti Growth . . 6 1 46 94 47 63 50 68 ] - |1J50 (ACCint IMHsI 


CAMcn Ml Hermerc 5 4934 5032 iT 97 4.01 LM - ■ iuu CH Wiuil iu n PtClF 

Oihjr Prom Pert . 6 50 16 SLOT 54 Jb -al7 150 "mes Capri Unit Ti t KHBtUll L1535IF 
GMaiSntwPi**3. 6 49 08 50-27 53 46 >0?> 4.00 PO. Bm 552. 7 DecoraJdro Sa. brodon EC2M4HU 


IPShrameAGwia.. 6|»93 51 M 5496-001 700 01-626 0966 .. , ...Dr 

SmiarrU-fJiWitae 5 49 08 49.99 5347 454 438 Anwrk4nMa_9l.|129 4 131.0 

ahiCWjsSHIhte . i 5033 5L2S 54 82 *061 4 58 Capital 

fiwJarroFnnhUK . 4 45 67 46.49 49 46 -1 1.' 2.50 ton 

BiKtianeFnntil*. 5)54 35 55-36 58 90 HUB >2 50 Far. 

AElna Untt Trusts LU (1600)2 & 4 M&Ccwrai...it, 


A Etna House 2-12 Peimmll If Hoad. London N1 9XG bail Spec Sh 


1 1817(6 Htb Annlcxi 
(rJjp.M Eoropean boles 


Broker Pirid 6900D 10 9W Public BngOHX 

Ewcgeroi Growth F S 128 8 128 B US 1 III,. __ 

Eeenror.F .... 2 448 2 448 2*469.1 u>(5 05 JapantnOei 

Uccum limul F 2 1144 U44 LL97 U)pOS _ ., . .. — . „ 

Fjr En.Tcrn F .. S 259 2 259 2 2775 1*1 BOO Capital H(WS« Unit Tst M 

'At:um Udi'41 F .. . 5 281 4 2814 30 U LJW.00 Cualml HnrM Fmthal Sotawe. 

FiniProoertcF . 5MM 87J5 *v; 53 u) 

(Broun Ufl-JF . 5 137 5 142 8 1513 >0 

High Yield F .. 5 9L 27 93 09* 90 HI ul 


.06 Snuncu-I 3 ’-18? 17 8209 8834 I 

g Brtdsetacod* ... ™0623. 99 2Z7 89 242381 1 

S Gnskam tfatt Trt Mnors aOOOJF 
4b 1 Hotioheffl PI. SooUiaaRj* S09 1NY 07 

, % E-WOflCwth 6 2U4 2L7S 23.27 

52J56 5338 57 011-0 MM. 60 GM*GwU 6 179.1 179.1*1920 

lS EJfefar Fund Managers LU O40OJF B Bagl^ zj W 7 Jt 

23 CaUKfrai YanL F»rtro EX1 1MB (B92«La*4 IWiAoierCwdi 6 26^ 26.75 3S 

FdcdlraTaa- _SlS.41 24 74 2b_3^C2U34 UK Growth 6 2701 2730 29.42 

S2f'3S2iu- 5 ^ S-2S S» l i : 2ka2c-0O SnrfmU IlMin Undfad 02MJH 

M Capital Growth 61*7.49 48.82 5^J6MUh»0O n Bftexrt Ra, Uartto J8S 1RZ M 

^ FMS Investment Mngmt Ltd (0905)H SSSJSJS."* Sm 

00 Si5f ,I i Sl o! l !H? -0 «fiSS. 2 S'w wrsStaTi^? GrMro*ftShS!s5 5L0B »99 55>72 

3 S 0 3M0 jK-altasB-V, ps ineestraeot Maoagen LU (UOOIH SSSd J^T l£' 11 S<^ SS um 

naKsissfcaiai sM""" 

22.95 2295 24 41 
. Z320 2320 24.68 

6 75 05 7509 79.64 

DoWceam> 6 77.75 77 75 8271 

FS Global BOddlae. 6 23 87 24 04 2557 

Da (Actum) 6 2387 2404 2937 

Higher Yield 6 30 09 30.05 3197 

DotAaan) 6 33.72 3372 3547 

i860 «*8 il6bl4a.7ld.98 ra!*™G^_-6SJ77g 77 56.14 

6 7401 74 01*78.73 

6 76-30 7630 81.17 1-0 J71L3S r...l!H ■. * • M n Ann 1C 


8366 B364M 8669 

65J8 4538 69 55, 

(8,75 (8,75 73. 14 1*027 (2. 00 ujjarthp-fajtoT 


DoIAcani) 

Euroaen Groth 
Da Usoaun) 


5 it 454.9 9563 488 8 *19 

So Sits. 51) 61 79 61.91 66.07 «« 

JoSHS-Sli 64.00 64.25 6856 -113 

GoM A General ...Sit 64 83 65 25 69.63-014 
wSS 5L 3890 389 8 4160 -43 


60 93 6L 24 65JSH027|2.43 
295 7 297.4 317J 4G.9|Iag 
WSO 100 5 106 J Us*" 

9406 93.45 lOl.OleOJI 


Grotuad lapte 51196.1 158-6 166.9 __ 

98 CuartDan K*r*l Ex Untt Mgts Ud aaSOHI Umnj{£jt3 


- Pacific* 

.77 Prog Siam 
77 Small Cu.. 

.81 UKDaBTroti 
01 Income Trust— 
1J3 IntemaUenal* 


Da Uccum) 

smancnAnsr-.s 

DbUscu*! 

UK Growth 
DolActaud 

212 Worldwide Gwth 

10 DaUctaoO 5018 JO 

H London & Mon c h e rtg Tst Mgmt U080M 
* WhHlaK Part. ExurEQ IDS 03 

Anwitae ^.S]3T(H 37.49 39.M 

" 5986 96.23* 54.64 

30.95 51.40 5*0-7 
4104 42J5 44.96 

__ .53.00 93.« 56.74 

91 TptdtlmrTrWW 5 143.26 4308M4608 

M & G SrxsmtKS fa) ( 0915 W 

Dm Own Tower Hill EC38 66a 
Can Srrrtca 01-626 4588 ^ port fingji 

311.6 3290 

BMSBSH 

.42 (O 0 635 -0.4 

51(055 6LZ *4.70 -0 J-. _ 
1070 113 8 -L?(L5 
130.4 127 J -L6U 32 
♦087 ~ 


OrtUdi Mcume .. 
Brtthh Growth. 


lecerocA Growth 


4QSL1 *02.1 43L(I' 
(9.91 69.91 74.2t 

3x37 3L17 *Sjs| 


AmerSnPIrCos 
fAmmr Unttsll 
Aunralafroi .] 
(Accura Uemjl 


i—29 031-228 447^ . Drollrig 

5 137 5 142 8 15U >05.29 tomoe*,G»lhl*'_3', 2536 25 47 27.1 
5)91.27 93 09* 98 60 ul& Da mcariKA C-Ul ... 5rt 120.46 20.64 21.95 




Fidelity Investment Sens LU Q2D0IF 
130. Tortrtdgr Rd. TanUrldge THU 902 
CalKroe Dealings Numbers: 

Private D loot 


ueeum Units) F .... 5 334 2299 243 5 I*J 5 04 mu' GwUUI ... 5*t 23 50 23 72*25.23 

Iberian Growth F . . 5 58 20 58 20 (2 24 W 0 DO JapanGwinl*; ..ii, 25 99 2613 27.79 

)monw& Growth F. 51350 1 354 9 yn« (*)4 42 HuTmrBwthW-SU 2b 76 27J4 28.97, 

(A«am Units' F . i| 1198 1214 U05 (*) «. 42 SmallerCai . —5it 28.48 24 0* 3009 


Hit) Earnings F 5 215 2 215 20 229 0 U)^ — 

lAtCun UnlfJ F. .. 5 332.4 132.40 352.1 U)E49 

lntli>.»ThF 5 103 J ID9J U2.ll U'r~ 

lAtcum omul F . } 108 8 Ul 0 118 1 !*■ 


UK Growth TB .. Si, 1 21.42 21.69* 23. 07 1*0 05 111 
Guxnove Unit Trust Mngmt LU <2200)F 
U TateKmrte Yard. LeodM EC2R 7 AN . 01-606071 


j jjur G*th lAcel F .5 172. D 172.0 183 9 0)0.00 Canrwro Portfolio ..5| 57. 05 57-14 6L12T-O3M202 

HW Amer GrrUt F.„. 5 141 6 141 6 152.0 (*' 2 04 AnrtuaPmtMn ,_5 - - SOO01 I - 

UrnimUnliUF .. . 5 168 0 1680 1800 (1)209 European PortfoiW. 5l 52- 19 32J0 56J5HUSii-S0 

prefm ttrf 3 122 8 126.0*133 4 u> 1003 . ■ ,, 

lAcavn Uni ul F . . 5 397 5 407.7 43LB (*) ion Ctwnnea/ujarlsharett (1000JF 


lAcosri Un. ul F . . 5 397 5 407.7 43L8 
Smaller On F. . . 5 3292 343.4 363.7 
lAcomUmtuF . 5 455 b 475 J 5035 


33 KIM William Stree 
Circa Inc Mar 17 —2 


Smaller G* Die F. .5 1032 1065 U2.7 (*>1421 CMtdAcc Man 17. .2)663.7 663.7 bBOJ 1-3 00)908 
lAtrum Units IF. . 5 131 J U5 4 143 4 IdkZl COM I K Mae 17 . 2 149 7 149 7 155.lUoaob.63 


Sped. I Sits F . -5 134 a 1395*147.7 UJ 1.42 ClhnAniMa7l7....2il6J2 1(32 169 

lActum Unitu F 5| 146 J 151 J 160 2| {*] 1.42 „ . ■■ — . -_ - ». 


117 Growth F ... 5 046.2 446.2* 472.6 Ull 
'Actum Units) F. . .51051 1 851 1 90161 fill 


Alldwrches Inv Mgmt Sens LU (1200IH 


_ MCI *0 4^11 UAVVin 

19/21 BilliterSlrteL Londoa EDM ZRY 0 -528,7364 

4mK>lnr*me . . S|6l 33 62.46 66 26 *0J2U 07 _ 

Amity a* cam . 5 63 26 64.42 cfl j5 -ouh a7 CIGNA Untt Trf Managers Ud aeOOiH 

lnco«« BelMer lac 5Up255 53 62 57.04 tOJQfi 74 CTnennCI I nrahw FC7V8AR 01-796 

liu*rBuKdrrAcc.56i5255 53 62 S7 04 MMB.74 EurtWBnS«uI* 56 * 

Allied Dunbar Unit Tsts PLC ddOOMF hvewoSmOm*:^ 

Allied Dunbar Cenre. Swlrnho. SHI 1EL "wl 

0793514514 Deal log 0793 6103(6 


« cibnMsmj'l 7. ...211632 1632 169 21-000 [3. 63 
63 Ctase Manhattan Fund Mgrs LU (1600) 

H3 Lctoadek) Hs*. Cura* St London W1 0" 
a 5 0CSpecSltS.-..0fn.48 71.48 75.64 


— 0000 414181 

43 Amerioai.- Si, 138 0 138.0 1462 

70 AmerEq htc Si, 33.18 33.18*3522 

AmeriorcSrti ...Si, 6750 67.58* 71 54 

. , _ Amualla 51, 25.76 25 76 27 J8 

3009 -00(1.90 Cash Unit 7B 0 105 0 105 0*105 0 

23.D7liOtSll.7b Eastern Om Si, 2904 2904 3143 

i M iggAAIF CwoDfan bn» 51i 2501 2S.61 27.24 

&>««*» s'* ilm 9124 97.02 

1 . .{fl-iftflTJ? 1992 Euro OppS 6 31.06 31. W 33 34 

6dJL2i-O34C02 Fammii Names... Si. 4640 46.48 49 08 

50 00 - Far East lac Si, 4L40 4148*43.94 

56J5HLBU-S0 Gilt A Fad let. 0 28 J1 28 11*28.35 

C CloCal CDetmlhie ..56 2331 2331 24.94 

F . . Growth Aloe Sit 132 4 132.4 142.0 

01-2^29X1 Incoow Plus Sit 117 7 117 7 1263 

SZS-SHHC-Sfi muoned Si, 2630 2630*27 75 

68OJ 38Op08 Japan SpKSIta.- Si, 93.43 93.43 99 28 

155.lM00b.b3 Jjou Si, 186 6 186 6 1983 

169 2Uo 0013.63 Managed toll. Si, 1513 1513 lbl 0 

■ MdMin Mooerbuikxr S't 3L87 3187 33.96 

Ltd (16081 «• 33.78 33.78 36.23 

53 27 5327 56 78 
345.9 347 8 373.0 


129.' 

Guild Mane — neat Ud (UOO)F MpfljwTtor 

tssesiMHKimjaB g* 

Gnimcss Mabon Untt Tst Mars LU QIMMUF GiRhwome ... 

III. EO 


PO Bd> 442. J2 St 


23 Global Growth 
00 Kecpeerg 

» HJpnlflCaar 

1300 Do Acaon 5 97.10 1013541072 

00 north American ^5 129.4 132.0 139. 

10 ImFeBirSabb— 6 389.9 289.9 303. 

00 DoAccom ii 4023 4023 42L 

, 00 MetoUSMhc-2^ 174 174*106.0 

L03 OoAccam 2^ 107.9 107.9*2010 

-92 av*cntBroh^_i4 m.« ua.a m3 

.78 StVtOCMllBCw«h*-J 5652 5632 58 78 

-75 • baasuaem Manager Grata Wddkti* 

a Rwnbfn Gencrdi Fwnd Mgrs LU aOOflJF 

AAnta, 5 IMM Rd, Ham*. Breetwaad, Essex (AccamWta) 

EwMrlm 0277 HiSS) D«aliog0277 261010 SecowdGroa 

Property Stare 5|88.13 88.13 9333ham)L04 Otanmliult 

UK Growth. — 51(9-54 6904 7378MJ7U.91 Smaller Cos 



_3i,M0D 1900*1 
rsClaWJ 269J : 

;!St| 149.2 KUS 
56 4307 


toS'iSt5Z_5i. 

SlS m 

KarBmU^fH^lrlit OTJ0 0030 
FraKfl Growth __S>« 4303 43.03 

Si &S&82 33-, 


-.26.47-26.48*27.06 

E5SSS30& I*® *» 

s# easfla.— flSi SS R-S 




SUwwtlnnr UUt TstlNn LUOSBOW 


gS3KSSKSBZff»« 6^? 

NJM. RoHkcUH Fend 0Nmt aOM)F 

- EC* 

'JO 


MnconyT_-3si 


lUCtaam-ZlK »0J 37^ 

UK Growt h .- Wt 32 70 «JO 

«MMde booth -Si, L2*28 24.28 


^03 (taaiiMi) 


1 m Gold 

00 Weoem UoltO 
on HlgtilncocM- 
55 UccmdUoHi) 

kiuranid Growth _ 5 

(Aconn Units) 5 

trtwnetfcml h*. S 


Japan PerTl— Sit 129.3 1293 

Anm Units Si. 1293 UU. 

Jhh Smaller Cm. Sit 31.12 31.12 

SSnSlStleM tMl 7330lTOJBb^ 
InU Bond _____ Sit 147.75 4735 50JjUataBl91 

US Income _J Si. 15000 3030 6Lw|w«P>l 

(ActmUnRs) JT5i,l(6M 6809 ZU8MWS0* 

Nerttar Gm AH — 2>W34 00JMa<6M7k«I*l U 

gaafeofra 

E m op— I Ace. .3i, 83 58 0330 8M6WW7; 

Exempt. 1 34,11200 Qai* 127J2M0.7I X9 


IIW7.M 1*39.9 1723.6 
6029 69J* 73-1 
^^H793 84 1 

^HU473*121A3 
tZWTI 12M-2 1305 J. | 
HIS 1303* !»«■, 
b* 1313 139 8|+ail 
■ 1043 J* 1103 1 .23 
H2S15B2977.7U6B 


Re c oseig 

,7708 South E. Asia 

Special SI 
FUtO^S 


European Growth (-56 632* (307 6830 
H92 Em Spa Ops*. .56 4783 4838 51.73 
tnwniatlaul Inc ,.5V 5173 51.73 5630 
Nth American Ufa— 5 V 54 71 54.78 5838 
Pacific Growth —51, 7235 7Z9Z 77.99, 


American Si, 1 301 1210 128.9 

Amer5p<cStS._5la 117.4 1102 125.4 

Cash Si, 9&(0 <9800 105.0 

European Si. 145 8 147.4 157 0 

13IL43 lrniSroeanOms-SV 1219 123J 1311 

4* Gilt A Fbid Int _3i, 9S39 9634 102.6 

-51 GMBi ComeUMe-Jii 99.96 1010 log 3 


Blanc rd T raits UK Growth Acs 1~3V |780l 79.U B5J4M07 

Growths Income 1 m.O m.O IK 1 -*020.15 UK Growth D» _ 51. 74.14 74.89 80.09hOAJ 

Balamtd I ^53 3Sj 506.1+0 7^96 UKtocome 51)1(0.85 61.49 65.771*034 

Aecumblilar. 5 738.4 738.4 78631*2.6 b. 16 CttiOWB Unit Tnot MamflCfl LU Q00D)F 

ArnesLcau Income.. .5 351 35 1 37 38 1-0 IS bb7 EmSel^7 

High Income .. 3 3311 331.1 3320 +01*51 
Eggil, Income .. . 5 1906 1919 2MJ +0.4p31 

High field 5 195 8 196 6*2093 +0 2(4 52 

Go* Securities . .5 29 6 29 6* 3L 12 1 HI DIM 19 uktSb* 

Eutfntxlloral Tints nif n^twwi 

A merSor cSiu ^ _ 5 79 91 79.91 85-lhj.l7]}-K 9 /M>M^iIH....21]I129.1 13L7 135.01+1011290 

ssss^sri'v.-iMss saham” *#ii^W8y»!ssw.._- 


6 7 S 1 +091 wnlrofcliBl UK Growth DM. 3il 1 74:14 74i89 80:09|+OU|239 Managed - 

5 W53 4WJ Mb?Uo 7F96 “•“«»* 56 1(0.85 (1.49 65.771*034)401 ScSTSt 

A 738.4 738.4 TSbjl+i. J 316 Clticom Unit Tiurt Mam gen Ltd Q80DJF spkuishi 

.. ". 5 190 6 1919 2D4jlro.4W.31 ^ ^ S’?? 


01 locoroePtai 5L, U0.4 1123 119.4 

« Japan Spec SIB... SI, 1224 124 2 1323 


S«t 104 8 105.9 1128 
Sit 116.9 1105 1262 
Si, 120.9 1226 1306 
5 it 1206 131.0 139.6 


Hambrn UUt Trust Managers LU aS0Q)F 
2d ^^^^Brnro^Esa** 

AtmtEuuIij b*c 5 

.00 temaiB — 

00 EdoKyincam* 

00 EarapanA 
00 KMibieofli 
00 Inti Sltsatloa 
00 J*roiAFarEAH-.5 

.00 Ndeth Anrrkn 5 

.00 AcmenAAoKts-.S 
00 Scaadbmlan 

00 Saul tar Gam^. . . ... 


67 HighiMpn*. 




»g*S I SS ?1^ JPil l-S WmS3p?NI«-.2I.I129.1 

SSSSSTf . . I ?Sb 0 f5s*2 Si VS VS ga«« 

Japan —5 165 6 1650 175 4 +0.9 1.01 1**^* EqgB W 

Pacific S 2677 267.7 283 J. -4.7 0.34 B*IP»eE*(wadrd>_l 

Sect of America 5 37 4 2374*2520 -0 fl D 74 City Flimcfal Sem & 

W'mde Auel Val —5 33.43 33.5 35 67 -009 0.7 THw.iSK} rzHSL 


W'mdeAuelVal —5133.43 33.5 35 67H1D9I 0.7 *mNei(My! 

aSmWIi* 5 1 375 J J769* 4O1_3|+-L9|206 

CooeAGIh— 5 39 05 39 J9 4L95U09b.74 S««"tAMet* 


7404 7404 70.77 

DoAccam 5 77.71 77.71 81.80 

tatamatuhul 6 5292 5292 5624H)«7IL19 

UK Capital 6 52B5 5285 5622 [TOO? (204 nnvcUn. 

UK Dnhteod 6 5(01 56 01 5N-SSM)J5k72 

5V Model Pf*lo....2l| 129.1 13L7 l»ol*LOal2-90 ■«•«*«*« 
Regis House. 43-45 King William Street 

London EC2R W 01-234 5(00^ 


Foreign A Colonial Unit Mngmt 0200)F 

1 Laurence PomtAej HilJL I EG4H0BA D’ 

Ev^ntac 5(rfJ9 77.46 .8284 


CHy Flnauial Sera & bn LU Q100)F 

1 White Han Yvd. Loi*aa Bridge. SE1 D 1-407 59b6 
Bedtoon lot Cap*. Tzto 86S306 240.71 *!L5lSj7 
Slnnem Assets SI2M.0 2090* 22001-0 91 - 


O'Mrs Income 
UK Growth 
UK Income 
US Mj tor Cm 


77.39 77.46 8284 
109.00 109 JO 116 00 
50.68 5060 5420 
5275 53.17 55.97 
UU 00 12080 129.10 
64.72 64 01 6931 
71.10 71.16 76.05 
77.02 77.17 0254 

20 10350 110 60 

57.40 5741*6121 


smaller umpamex. si j/ 05 STM 3904 
IRC Hew Gtanttaa —5145.75 45.73 4067 
Henderson Unit Trt Hnpnt LU 0200)H 
Admln.^5 ^Ra^ieWi Rtad. Hwn*. 

FnfbHntanmTStalaSJZ 55J52 

Fandly of Fonts.. 51t|55.81 5581 9959 
sf Inane — M Hj 313*34.77 
be _3 1.1 50.44 50.44*54.05 






US Smaller Go's 3 1 83.93 8701 93.0b 

Fontnw Watson U.T. Msn Ud OG30)F 
57 VtctPrUSouit. Saltan. 8 U 1 U 0204 33« 


Cam A Gilt 5 39 05 39 09 4L95 -009 3.74 jion.ii arrmiaiui,-».+i - 47 VfctSrU Smart. SoItthL 8L1 1LA 020433363 

I Ud i 1 SI ISI 33 f-S Ctty Bf London Unit Trt Mgrs LU a 1001 F MenagedT* JT48.93 4907 5220T — .^02 

E5££= lipilsl i ssss^sssrs^^s rsK‘w^„«^“jgL. 

iJ-MOl Earoln® .. 5 245.4 245.4 2bl J +0.5 1.6? - - - " 1 While Hart yawl Lnh* SE1 1PH 01-40759(6 

Technology 5 1004 108 4* 115 4 +01 L16 

UK Special Sits 5 296.1 2901 3153 +L9I256 

Anthony Wider Unit Trt Mgmt LU U000IF atETSogd eSui 11 6 | 26 Ji 2631 77.99 

i Growth blSLTb 31.76 33.79 


Foster & BreiUnrette UT Mngt OIOOIF 

Cterinl Medical Untt Trt Mgn LU O20UH r sltSU^u 

Mamnr Plata. Bristol BS20JH (0800)373393 _ _ 

AmerltanGwth 6)25.03 2532 26.94 


raasnaSlS «8 SSf 1 * 
Em « « % 

(Accaro Uoitd Sit 8004 8004 94.21 

(naxse & Ands . Sit 148.6 1406 1500 

Flmnd* «V 1807 1807*2032 

BcsiDf Brttbh — 5 it 4365 4305*4057 
lllph Incline FhaA 

Ijraw A Gwtft .. Si, [2D4J 2043*210 
(AesmUaKs) — 51, 442-5 4425*472.6 
.Si. 2742 274^*293.9 

Sit 2545 2545 2709 

Smaller Qa Mr _3iil 190.1 190-1*2070 


74.90 674.9*6910 +05 
6715+20 
92021+36 
-05 

„ _ .-09 

11UU 1187.7 12700 *7.2 
IfUIfl 19691 21009+120 

- 3(660 677.9*7106 *05 

Uccm Unfed .— — 5laml 21515 22830M5 
JP MGM Untt Managers LUU) aaOOW MamgoiAcc 

UGM Hpvse. Httoe fid, Worthing Em+ff+w. Hi 

UL E*cB 

5)292.0 2970*316.9 
405.7 413 0 4403 
353.0 360.4*303.4 
3903 3905 4240 
52.80 5200*56.18 

3103 3 L 83* 5953, — M 

4308 45 00 4802 -OlBp.Q3 Murray J 

American —.5160.45 60.45 64521*02^70 7 West Nile St. 

MIA Unit Trart 

1 Scum HseStL Hal 

General -.6 

tamneAGwCh 6 

IturexIaaJ .. 6 

GUt ,_0 2337 2453* 25 08 

Eanwen 6 37.44 39 09 4158 

American 6 32.06 33.19 3551 

Emerging fists. 6 29(0 3L10 33.09 

UKSauntrCss 6 2301 24 82 2640 

Safe* First 5it 2559 26.14 2701 

g Maldon Unit Trust Managers LU O20DIF 
10 Earl SticM, LaodaiEC2A 1AL 01-6385757 

„ MaUonGMKal — _5l 1090 1090 11201 tMAS 


MamocdAoc Sit^H 

Geoffrey Mwfay ttdfl 

BSS jlStTa ^gflObJ 107.® 313.5 
Exempt l*aima_ 3 i.1825 1825 192.7 

EmtSanrCU-3VUMiHHMMH 

B*egn.4nn>feaa_3tt 

Exempt Pacific _3it 


.. . High 
Do. Accam 
European Gwth 


6256 63.76 66.76 
65.01 6646 6959 
30 46 31.10 33.09 


Fremlingtan Group 0200)11 
3 London Wall Bldgs, 

AroerSmUrCnS* 5 

(Accm Until)* 


Arkwright Management U40Q1F 


■” UanU 

Si£SiSSI:::::l5:S colonial Mptnu unitTrtMgrsiuazoojF 


Asset Unit Trust Mngrs LU (0900IF 

4 Battle Bridge Lane. London SE120E 01-378 1850 Sseciaisti 

Growth May 19 ♦ - 5012.43 U2« U9 45|._...ffu ”” , , 

Income May 19 ... 5021(1 12L68 129201.— .6.00 Colonial 

BICE Unit Trust Mngmt LU UOOflM 

mxftsrt tm* ^jrepss ass 

Baiille Gifford & Co LU CMOOJH 

JGIenfioiasSt EBaBeryn 03 

JtfcuiExgtMlrM 2 574 7 574.7 5952 

UhExemst Mar 15 . 5 369 0 381.7 406-1 

UngCEjptMJiU* 5 1135 1144 121.7 

BGJanan 5 246.9 246.9 262.7 

BGamencag . . 5 147 5 147.5 15(9 

BG Technology 9 - . 5 223 5 223 5 237.8 

BGEnrrgi* 5 267 7 27ZJ Z89.7|-0b 

BGincame Gwth. ...5 267.9 2(7 9 2JA5|*1 8 
BG Eoracw .... 5 124 0 124 0 Ul 9 


3358 33.38 33.33 

BiKAFwHntlBC~.5 2400 24.20 25 46 
Inuruthnal loc_6 24.78 24.78*2656 

Japan Growth ( 53.(6 34.60 50.09 

PrfUpmGwtli 6 30.75 3129 33 47 

Retirniiart Inc — . 6 23.69 24.13 2307 

DO. Aoanti 6 2389 2454 25.89 

Special Sits _____ 6 3953 4065 43.48 


-• * JUncr rarthWd 
.69 (Accra (Jehs) 
Capital Tst.._ 
if UccnmlMU) 


CamwrtiMel 

lAccnmUmt: 


l White Hart Vanl, LaQdaaSEllNX 0. 

CMCaptUI 6)47.21 4701 50.04 

CM fncaror 6147.17 47.17 5000 


CM Income 6147.17 47.17 30001 1600 

Commercial Union Trt Mgrs (16001H 

* ’ — ' - EC3P 3D0DeaDiig 01-686.9818 

E09 62.89 6690 — - 


S Htfsft, 1 Unt 

CUUKAGenra ..... 

DoBcoun 3 6659 6(39 70.63 

CUtaeome- 5 6328 6338 6752 

DoAcomi 5 6034 6854 72.70 

CU WwideSpSlts—5 51.70 51.70 553!9 

Do Ocean, 9 5259 5259 5655 

CU Gamma 3 39.88 3988 42.43 

DoAccum.— 5 40 55 4055 43.14 

CU For East Gth _ Si, 8157 8157*8656 
« CU American Gth _ Si, 6454 (4.54*6066 

S Sr.HWiGwth . .5)39 23 39 23 41 73IHJ2BU J9 Slfe"!5jSP™|J; K*Z KiJ 

Pooi.c Si 51.66 51.78 55.091-Uaft 09 gj£5J* W ~ |J; 

Bank of Ireland Fund Mgrs LU (12001F cu on A FwVci'lLsi, 

36 Queen St. London. EC4R 1BN D1-Z364210 P? Accra , _ — . Si. 

Bre AQveaj 5)160 7 1(0.7 170.0)-L4Q L73 Ol PrtW* lee Port.|it 

rtcom-Piic . . 5 7755 B2.23 87 0ZroDOU53 BoAepra 5ta 


[Actum Until) 

22 hnl Growth... 
00 (Aconi Ihihsl 
Japan A Gm . 
... (Accra Units) 


UtaSmlnhS) 
-“ Smaller Go's - 

.■£ (Accra Unio) 


228.4 2204 241.6 

233.4 233.4 246.9 
2(7.9 2705 2861! 

277.9 2805 2960 
2891 2991 3165 
3645 377.0 3909 
114 8 1102 1230 
1607 173* 1837 
74.88 76 02*80.44 

7603 77 21*81701 

2710 Z76.7 292.7 
315 6 3225 3410 
55.29 5529*3030 
3620 3620*59.47 

179.9 183.4* 19S.0 
209 1 213.1*2235 
1745 1745*184 6 
193 8 193 8*203.0 
1512 153.7 1620 

152.7 1552 1642 
139 0 142.9 *13121 
6520 6520^^H 
59.06 3906H 

220.7 2202 2335 
243.0 243.0 260-1 

■62.06 *419 67.92M 
15163 53 6970 69 52 1+0 Ob 


■966 Praf&GIR Sit 154.44 54.44 ___ 

15 GlhTrost, — Si, 3727 37.77*34.' 

FIaedlBnred_-.5ielSU7 5X57 5454 

5 it 4L57 9157 47.65 
Si, 68 31 6051 7321 
Si, 1122 1122 1145 

, Sit 106.4 1004*1900 

m Gtobal nesooRts. 5i. 7424 74-19 79/46 
' 13 BotcT the World _5t, 501 55-1 5R54 
r,-, Omanarimda 

-W * St, 1125 1125 U.4,4 

Si. 2045 

,j5 Era»«tacome_Si, 51-58 5158 95J2 
, 72 Euro Small Cm — Si, 1062 1007 113.'. 
92 HaagKpig_ — _5i, 702 782 74.73 

,92 Japan Tran. 5it 220.9 221.9 2301 

iji JanaSoecU Sts -_5t, 2317 Z3L7 246 6 
,74 Saint* the East — Si. *4J3 4455*4753 
is PodOcSmttrCm — Si, 1140 1140* 1220 
iS Stap*poi»4WYta_5i, 5006 502* 5351 
rim North American -Si, 1350 1506 1656 

!m Aner Smaller — Si, 

,'no Amer Reconny 5i« 
i£n EaraptFandsF 
I™ mghracaic 

jy Smaller CW 

.94 

57 i»“ 


— MahtaaGanrai 511092 1090 11201 

MwnUfa Grem PLC OOOOIF 

St Grade's Way, S(e>eaage DeoOncEOCBTi 

GiltifidUK.— .5 Hb0 124.0 l&SM-fl 

.41 Growth Untts 51, au 1240 152.6 

.41 HIphipcMlt 5i, 1501 1612 1715 

.47 MWieMasGIt— 5i. 59.03 6011* *223 

.71 Intf Growth 5W 1535 157^1675 

51 UKSro*tarCoS...3i, 1645 1702*184.* 

UL46 North Amcrtcaa —S'. 8023 8254 87.71 
100B Far East— -Si, UL4 1304 1420 
. Si, 47.44 4420 SC29 


The Bihoa 

i im EhW*ri«K 0703 

^ UtamU&igTsi 

na AmtraUaiV 30 

VUb (AcerallaM g-a. 

njvj Cmchm SL 

« (Accra Halts) S\ 

m European — 
(AnanUnM 


404 Earopean — i_5i, 147.44 4420 5229 

nto .70 Marks & Spacer Untt Trait lid 0200)F 

—■>-+— — "0144406: 02*1 68006 _ 

1005* 1X3.91+0 WB.63 


iSGls M*Shw 
1156 Do Accra 


Martin Cmfa Untt Trarts LU (B905H1 KSSS" 0 ™’-?? 

48MlMIK&E<IMDfltaEH37HF DiogHUl-220,4424 raSSSTMS — tv 

F> EaR tP*rocKri-i 1050 1002 112.71-25 1037 yXii, 

‘ 5954 540aBb32a|-OJNH71 SSll " 1 *~ 

4922 4952 52561-02)100 .. Statu- 


Formerly American and General Trust 


Global Tech 
Pacific Ewnx 

Hengon Sertkes LU (04D3JF 


U72 1872 196 j)- 


1055 1035*1092 
7422 7422 77 Ot 

218,4 21 8 4* 226.1 1 


5454 5954* b3 20 J -OJ» |4. 71 

— tawtau, w 4922 4952 5256|-02lli00 

S Nth Amrlcan U9 5 33.72 3522 37.41 

641 Growth' 5 5230 524.4*3066 

5 Gwth A Recoeay .._ 5 57.44 97.94 6150 

-S5 tntJ Income 5ta 4032 48 76 51.76 

22 HlghYWd 5 it 4422 4422 922BI<am 

Matbesan Unit Trait Managers LU (1200}H 

A*nlir^ Ra? ,Bd, Hatton. Boma^EaB 

00 UKGrowth Tl4-ull M60 J6 

65 UK Hl*i tacoroe 6139.92 40.49 4331 

_ 1 Whha Hon. Yd. Lmrieii Bridge. SEllNX 0. 

.77 taUReanayAecF- 514501 4501*5004 

06 HI fecaetry Me F_ 5(3201 3201*3044 

•™ Mayflower Mamgcmcnt Ca Ud OMOIH 

04 No. 1 Londoa Bridge. London S£1 90 U 01-3787000 

.98 tame May 22 5p28.il 3300 337.41 6.47 

15 General Mar 22 5)258.0 264 4 281-1 C.49 

hnanubil Map 22 ..0 136.9 1387 1470 028 

Global hie War 22 -5147.43 4051 51601 M/47 


“ ^* gTtFr y r Trt Mngt LU UfiMTF _ feK”® a MWF r 


rri-/Li.ro 89 ™ WwWe N 5it 48J5 48J5 51 16 

Dp Accam S’, 50 70 30.70 53.65 

[1200IF CU Gill CFW 10.-01, 43 as 4383 4806 

01-236 4210 Do Accra Si, 48.72 4872 S1J8 

.01-19011.73 CU Prime bn Port. 3 V 5005 5005*53.78 


24 AlheroprtaSi, LOodoa W1 01-493 J2U 

at Growth Tu 011500 1500 16001. —.0.03 


Barclays Unicorn LU UOOOJH 

Unicom M*. 252 Romford fid. E7 01-534 _ . 

K een imwroiF .51, 94 40 94 50*100 8 +02 157 CU OnHUrGeaenl 

AtTOAcc 51. 194 5 195 8 2088 -15 241 Do Accam f. 

DeAvnlnc 5 U U* 3 1351 144 1 -11 241 CU dollter Income 

Do Coo. ul . ...51, 89 62 89 62 9359 -043 327 Da Accra I _. .. 
CmEaroG-roiAcc S', 80 28 8057 85 44 -0 49 O.bb OJ 0. 1 Her tall f 


47 DoAccam 51+ 56 44 5644* 60 04 

100 CU Prog u™ Pori. 31. 15350 5338*5700 

DP Accam 5 U 54.78 54 78* 58.28 

CU MtWy Inc Phn... 61*049 47.07 50.07 

„ 

97 53 4703 1032 

.41 CU Owner tone* I— 6)47. 10 47.Utafl028 

27 Dtlmni 6I*77_13 97.13 1028 

in) 8 100 041066 


OoE.empt 5 67 50 6700* 72 32 +056 4 31 tuaantrSpecSO 1.6)4001 96.01 1010 

OoE.pjrowmr 5'. 103 I 104 3* l u 3 ro 6 4.92 Do Accra* (145 65 9565 1012 

otsoo ntl,, \V.I!: 386® 395 a ?'«i , | ^ij iu Curtederatlqn Fun* Mngt LU O2t»0)F 

DoSwji . ..5*t 188 6 190 6 203 3 +12 3 18 Lytloo Way. 5tltmK Herts S61 2NN V 
DoG.HAF*l(n....3'. S1.90 S220WS3B1 -036 9 63 Growth Fund 
C6GiW.nAce...3*. 220 5 220 0 235 Z +1 7 2.26 H+ghlocome 
Gyintcimr . 5', 459 Z 464 6 495 6 +3 2 3 41 Japan .... 

Do tail income. . 5*. 53 12 53 42 56.98 -OH 4.16 Prawn? Shares 

Do Jan a Gm Ace... 56 256 4 258 4 275 6 +Le 0 00 Smaller Cm _... 


3704 30.44 4L11 
6126 26 26.74*2044 
26.44 2061 2830 
2071 2707 2902 
23 84 23 84* 25/09 


DoJsntGmlnc . 56 2510 255 5 272 5 +16U0O Canadlap Exempt ...3154.01 bO oe bl 93 


DoJcnSpeeSHs .5'j 60 67 61 Ui 65 2 S .OJS 
DaUhtaro.at . 5>t 1217 1231 1313 +46)0.92 
DobKCi+wy . .. 5ii 309 5 310 8 334 7 +25 203 
DdSrllrCciCs 56 46 08 47 54 SO 71 <005 1 48 


.4080 44 85 5139 


X Friemb Provident Unit Trusts asOOF 

]96 Castle Street. Sol Mary, Wilts. 

.97 JSealliwOlZZ 411411 JUSOteffli 

97 pp Eeoity Dlst 5 71.43 Z73J3*290.(7 

DoAccom 5 0903 48800*519118 

FP EaroGUi Dtat—S 76 89 77.47 82.41 

26 DoAcomi . - 5 7706 77.93 8290 

26 FP Raed In OH —3 11304 11309*120.26 

1800 DoAcomi 5 156.42156/48*165.67 

FPIeUGUDHt 5 63.99 6607 7001 

DoAecon,. -.5 6608 6096 71 Z3 

_ FP Nth Anar DU... 5 142-10 142.16 13078 

s Da Accra 5 14064 1*674 lS5.64|-044 

92 FPPae 0 Ua DU_.5 U40I Z17J8 23LM +075 
.07 Do Accra _. . — " • 

LOB smattbto DU 

60 Do Accra 5(27383 279.19*297 01 

61 SmnEhp Inc Dht ._0|6* 90 6666*70.92 

Do Accra 5 68X3 (989*7405 

N Am SrwdBTO Dta . 5|6647 (630 70 63 

. Do Aeon 51(7.00 67.97 72J1 


•Dealing DwWUPatay 
Far M0hclirfe pee Car el LooPe* 

Hill Samnd Unit Trt Mgrs 


1 White Hart Yard, LoodmSamX 01-4075966 KPtUKAcc 

Health Fond 5^14625 4025* 50.021+127022 HPIUKDU 




ZX734 23143k^J5 •«««» 


(a GA Unit Trust Mngn LU OOOOIF 

S-2 4 Mdellle Oncect. Edletaroh. 03 

/+ CUN 51 169 n IMMUDD 


iileCmccEt, Edfi 

p*tw£iiL3t,i' 

pDrtfotoH.561' 


1690 169 8* 1800 +15D17 
47 23 4704 3OJ06 -OOZW0O 
*701 4705 50.07 HUBb.49 


1.48 Comistfnt Unit Trt Mngt Co LU 0200) 01 - 2032^73 n —’-' 


Do 0 niirCo-. inc s', is 39 46 83 *9 95 *005 1.48 Consistent Unit Trt Mngt Co LU (1200) 

Da Scec.il S'u.. .S‘+ 142 5 1420 Z05 3 +05 106 1 Whfte Hart Yart. Leaden Bri&ja IKK 01 *070966 faortj OncJ 

DaTnnu* .. S'. 14a 4 1*64 156 2 *L2 3 28 CorauntUT 5(2065 25.65 27391-4161403 

Os Um» Trd] Aec - 5i+ 61 76 6248 bbJJ HM7 D07 . _. „ mnaiiiii 


BBUnir.tOKS- S+. Ol /O BCJO 66JJ -Ot/DJ/ u nMnlu 

Do Ifni, Tecs Inc 5', 60 88 bl 30 65 39 id 47 Q 37 Co-*P Pfltsipn F(M UT MfR LU ClOOOlH 

On Vapnowde . Sti 1534 104 2 16*5 *10 0 92 33 King WllliamSt. London EC4R9AS 01-2802800 

BuiWeFBAce ..0 457 0 457 0 4760 +3 6 3 40 Eodij Out Un 15 1. 0)647.9 647 9 662.11. 1307 

0 nun. False. .. 3 273 7 273 7o 285 J +2-213 40 CdHtyAcc May 15 C__ 002739 12739 130101. 007 

Baring Fund Managers Ltd Q20DJH Combi 1 1 Unit Trust Mngrs LU CLOWTF 

YOTO PO Boe 1101 
ff UK Equity kR 


Combi 1 1 Uidt Trust Mngrs LU CLOWTF 

.. . KM BR34XSL _ 


?Q 20+ 156 Becientum. Kent BR34XQ 0! 

Annw+can Growth . . 5 56 0 3 57 12 60 60 
Ajr+fiun 5-c'lr Cm _ 5 54 42 5* 65* 57 98 
Aaura'vi 5 63.15 (315*67.76 

Coomnihifs- ... S 50 98 51 89 *5 05 

!“«" 5 1061 1060 113 ( -4 0 3.1 Propwty Shine 

Equ'tp Income ..5 , 3 98 75 05* 79 62-041 6j Property S* A« 

European Growth.. 5{4=4 }^3 2*1519 ^09 i.j QitaFiiromM__ 5)44.78 44 85 47.71 

Ec+wrai+Smllrte 5 1020 153 5 1628 *0 9 0 4 Gill 4 Find tat A«. .0 46 (6 4073 49.72 

Eiemc+ - - 1 65 03 65 84 67 10 cd 28 Htahlmnv qlaona uiiMttia 

Global Growth - .—5 #041 70 41 75 21 -001 0 0 Hhpi tncmneAec 

Jdoan GrrwtO . 9 173 4 175 B 187 0 +0 1 00 _ „ _ . _ . 


.... K*MdR34XH _ 

, , ,6109 61.90 65 86 

H UK Equity Acc 0 65 63 6609 7002 

00 tatamnlflnal Ik — s 6286 63 Jl 6705 
60 Intematlon* A«c ....5 6501 65 *7 69 65 
1.1 0 . 1 - *13667 36 67* 3941 

.38.03 38 85* 41 73 


00 232 00 248.20 
1080 UX90 119.70 
46 ID 2C6-10 2S9 40 
2000 toUmMmnaJ ... Si, LB7 50 18750 200 60 

fifty US £ General 5it 5503 5503*5407 

Amcr Spec SHs. ..SO, 74 83 74 97 801* 

. Japan* General . 0 it 17330 37350 399 :o 

• FarEottA Gea ..Sit 155.10 15510 165 90 

0611 European 5<+ 116 JO 31030 33800 

,g Ge+moa 

4 0 brtl Income 


Laoden EC2M 4YJ 

Deal lay 01-6269431 EdaKy&Gen 
152.70 163 40l+lJ0tL9g 


Japan Sann+e 

POrt'Ol'O . - - 

Par-.ialpAtc . .. Z 138 9 140 a 145 0 +0 7 20 Ananraa . 

LKG'pwtr. 3 6301 6561 (9bl -029 24 CandSaiGwth 

UK Smaller Cm 5 96(1 99 63*105 7 +0 3 18 Enroeesn 
SnrrPjurr,' 5 1 5267 53 73 S’ 021-0021 1-2 Granh 
For Bamngtsn Trout we Klein won Barringtan Ud HtaOUca 
Bell Court Fund Mngt PLC 0500 IF wTrectaoiogy 

11 BiemFrelp St. Lrndon EC2M 2Lfl 01-37*2623/4 
Far Cauerr ... 51234 5 2370 25 1 0) -*51X14 JKSS'a_, 1 _ 

AmeriiU . 5 200 0 201 0 21* 0 +25 p 86 Mn 9* Ewifty 

UK&Eeropean . si AW 0 347 a*36( ol. . o BZ Dartingfu Unit Trt Mngt LU (UOOJF 
BbAopsgate Progressire Mgmt Co (1200)F gThe Croroenc PlympguiPLl 3AB _ _ 0702 bT f 
15SlJimr- Place. LCAdoaS’iWlAINW 01-493 81U Total Pirfmace__..5IB0.9 l 7 83.60* 87 801.. __L 
Progmuwelnc 5019 12 J9 4 ? 20 ft) 


si 1623 U&9 1732 +1 4 0.0 Crown Untt Trt Sonins LU 0200)11 
S ?U2 ?L?2 ?L l i K 4 i f ; Crows Horse. WoWwn GU21 LXW 

- J0 Amrioa.. .“.6)133 7 X34 7 144 8 
•»* -'Zb.ir 2604 2802 


bnlfechcologj 
hi. Trust Fd 
Japanese.. 
Mngd (nt Equity 


3 it 6706 6706 71 37 
Si, 5845 33 45 39J1 
iT WwldeSe«HH.._5ta 7303 7303 78.43 

m UKSpccSKs Sit 6174 61.74 6609 

29 Hew Flee Sr A* 56 56.98 57.78 6100 

2.9 Gh)6alPn*Stclhc. 56 3603 57.11*6X09 

7.7 Garfanare Fund Managi rs 0200 >F 
36 Garimore Hpese. 16-18 Ucmmeoi Street 
9.6 Laadoa EC3K 8AJ 01- 

Dcallraanlr0Z77-264421 

la+esrar Sendees: Fnepbear 0000-389 . 
UK Growth Tkasts 

Britbh (Accra* 5 82.66 82.66 

Dd(1»SU..- —0)6940 69.15 

Capital Growth 3)28.47 2347 

Practical hi. One) _ 5IB239 8206 

Do (Accaro I 5057 10 157 62 

UKSd Oma 5807-30 10703 1X540 

UK Smaller Cos 511907 119.67 


NLATowtr Addtsconrtg Ho« CnjO 

0 1278 1366 
2X6 7 2167* 2310 

... 141.4 14X4 15X2 

01 Far Earl * SI 165.4 1604 IT*, 

01 Financial 6 456.1 4561 487 _ 

Gilt & Fi* hit lac _ 4 2604 2614 27 15 

__ High Yield 6 92.74 92.74*9918 

10 toep*e*Gro*Jh__6 114.6 U4 6* 1Z20MI0O 03 

.19 tawroMlocalT 6 1570 1570 2bS0+O4ta.64 

IS J0CMTK8V 6(205 6205 6668 tOJB^.OO 

. 5X74 5X74 5003 -009 ' — 

rwBBiii g a ,K m 53.91* 59. TO +0 17 

Security.. 6)247.9 247.9 2601*1.9. 

.00 Ymillrrmi 

HO SoedalSlB , 

50 UK Erosgtoa Co's _0j 45.93 +/.,} urn 
JO U5 Smaller Go, y - b 1 3X50 3X50 3360 
JnsttET Untt Trt Mngrs LU (0905JF 
OM vn KolgMsbridje. M* SW7 IRS 01-581 8010 

EU0 12051-0 9&8* 
90 62 "148 97.31 J-odBjs 

,06 -.-™.~ ? |1135 114.7 1220-0. Bb-M 

LW SoeoaJilu slsz.64 33*6 0509 I-O 0 S 4 S 

Key Fund Mre reg hts LU O20WF 
_ »FoonUJp St Mapper M2 2AF C 

62.S9 6209 67.09 
93 48 9023*10X60 
68.94 7026 74.70 


Mfraury Fond Hungers LU OOOOW 

33Ktag WQIkamSt, EC4R9AS 01+280 

Americas Growth —5 1200 1200*1280 

gB* (Accra Units) 5 128112830X56 9 

^28 AnHricanbraae__3 30 27 50.30 0306 

T-63 (Accra Units) 5 60 90 60.95 6501 

JH Americas SroCas — 5 49 18 49.47 SZ.77 

00 (Accra Unto) 5 49 85 5013 53 50 

. ™ AsmSmCotEiTOtJ 5007 5X16 St*8 

1.91 (Aram Unit* 2 3L07 5108 32.91 

^ British BjpeCWp—fl 50 44 50 62 54.00 

04 (Aram Unit* 3 3Z97 5317 5672 

E-H EhropeirCeowth — 3 1088 138 8 1 * 8.1 

*• (Accra Units 5 146 7 146 7 1560 

99 EaropaMh+unt — S 68 89 60 89 73^7 

(Aram Units 3 7603 76 23 8X09 


Exempt May 17 F 2 3380 343.9 3520 

fill UteuEttSMagUF-Z 5S50 5640 379 0 

}-2 Ceoer* - 0 3550 358.6 38Z. 

IfiXhPJli'SJ iAccra Itatal 5 615.0 6204 66X8 


.99 Gilt & nnd I* 
50 HighrolncoB 
186 hR e r a eshral 
04 Smaller Go’s 


i-OO cut 0 83/46 83.46 87.91 

004 (Accra Units} 5 1120 112.0 1101 

High Income 5 4937 4966*52-98 

___ Uraan units 5 53.90 54.09* 57.70 

EFof H Igb lourest 5 *2.07 *2.07* *4.61 

2*1 (Accra Unit* 5 48 61 48.61*3X04 

fi-2 Incrae 5 113.9 U4J*12X8 

iAccra Units 5 14X1 14XA* 150 9 

hranthraal 5 314.2 3142 33*0 

(Accra (JnltS 5 4030 4030 4296 

Japan 0 200.7 20X0 2140 

(Accra UnUS 5 2060 2068 220 6 

Pacific 5 5406 3*88 5804 

(Accra UMI* 5 5483 5506 5906 

Portfolio 5 51 01 5X 04 5*.45 

(Accra UNIS 5 52.01 52.0b 5503 

Uccowry 5 2966 300 6* 320 7 

(AccraMlS.-_.-5 335.7 340 4*363 
UK Smaller Co's — 5 53 48 53.98 57J , 
(Accra Units 3 55.46 55.98 59.72 Ml 06 



.7 258.7 2350 

97 ita -lifiB) 4 ■■ N 2964 296.4 315.4 

” SH fiK 

& ^ 

97.83 97^1 

4861 9»U ,1M’ 

Siciflc Ejcpt—— — 51 SE63i 12809 136.74 

S SW Alliance U nit Trt Havnt LM^OQtF 

'54414 344/4 W9J 
66.92 

IW1 

403 9^26*51.95 
70-4062 

90. 5X68 

_. .EJ .5703 60.76 


assess 

fai Unit Mgrs Ltd (09tt5>H 


t&m 

MSB 25.82 1 


S*n Ufa Tnam MMftLUtlMaMI 

101, c»ppfl % Lopdon EC4H SAB .. 

M Su rFnrtSuo ■ 5V 1 30.78 
Aawr Growth Acef -5}, |40A3 _ _ 


Emm 


Snrrlm«wAccy-5U37:Ql 3761 W08 

Aar tanrae Inc T-JH>) j20g 

5X68 52.10 55.72 


2041 23.41 25.041 
2LH3 2X83 2303 1 


Fw East tea Act i — .. ...j-r - 

S37 SSSSSSifigrS U40 u#a lai 
uficSSAS-Jj, 49.W.S0JJ 

UKhoonwAra — 5V D.72 » 2 Sol 
■ UKJKomelBc. — 56 96.M f??? 

00 ES'iSSTS^r.S SM 
50 KS»1Si5M_-33: 6005 60J3-M.95 

A? sans ufe Fen Trt KUn Cb LU OOOOMi 

‘ 99-101 London ft). Sr raoa b KH«SD1W. 

Eartty Disr 5 ] 378 1 3830* 405 .8) +3.4 C04 

SE ” ^4987 505-9 5350 *40g^l 

FSSwDta s lix 9 U3J*U7.7M.aU^ 

FtStetJCr-ZZ: 5^213.6 216.7 Z34.(l+2.0Bja 


TSB Unit Trnrts fa) O208JFI 

^MPLAPMdJg^ SP10 J 

PHi.U5j8X44.45 
64 J- -64.1 68X9 
■b7.8 67.8 7ZJ0 
62.19 6209 6609 
ki9t+ 64.43 68491 
M.14 16721 1770a 
■03 219.68 233X1 
~yi 59.99MMM 
■HIM 6127^1 
■207.06 220.22 
■79 36421 387.4 
@607 47X2*49.08 
■738 74 68* 77 79 
IHS6 l1 
■ 73 





(Acmm UaKS 
For Ext Gih Any 
CtR&F.L — 

fa rm, UaW* 

GoMF 

(Atxra OoHSf- sx 
lacoroe 56 


(Accra OliMSV-SV IfflJX 1D5J 112.9 

■ Sumner Go's SV 3602 9602 99M 

(Accra (laltS hi, 99,48 99.40 *?■ 

Sandal sm 5\ 5X52 3102*0309 

200)11 (Accra UnttS— _5\ 35-67 ab7*H| 

i|ra TohyflV .56 7805 79+HlH 

in (Accra Untal»-5L 7905 0008 85.63 

ii UK Equity 5V 1410 1420 1520 

CAccraMtS— 5L Z3Z.9 2301 Z30. 
| USSmaUerCI»*__3% 5507 5604 60x1 
IfaUnai Piwidert la* Mm LU| 
■V® ASGracedarehSt, 6C3P 3HH . 

0)H NPi AawrianAccg — 5 7004 7X6Z 76X1 
787000 NPlAintricas0tH9_5 6703 68.67 73-05 
B97 MPIEirnpeenAce— 3 60.70 6X40 6040 
“ Egg NPIEmopeanlHsl-S 59.72 60/40*6404 
~Ejr HPI Par EanAcc V .0 12X8 1310 

Ojn «P1 Far East D«9 — 3 12X4 123.0 130.9 

” HPHrsMsAce 5 0390B562 910.9 

hP1(Tl«D6t-_5 669S 682.2 725.7 


-mma 

7202 77.40 
16881 7030*74071 


HPlWhrhtaDlH. 

00 Narwtdr Utriai Irt- Managcn Lt2MNt 

00 PO Box 124, 31759 Dor L ipk NmMi -Of 

' - 5)9408 9691 102.01 

6195.65 9509 10X69 
93.48 97JJ7 1C&27 



PK Engl Mi Trent Om Mari LU aOOOIF 

4. FanSdTct U»ta>. GC2Y5CH 01-9209120 

American' .415769 50X1 6074 4X461 OJ) 

Far Eaten* 4875X2 17720 10429 -MM14L1 

CrowtW 4&U0ZU463MO9 -J30. 

tamer- 483920 140.97 109X1 -I 40 

Scxadtaxrianf 416609 6003 7X2W. -Iu 

r Desire DvWW.’Oerttaa dan Aon. 

aooow 

P ewte ro u gh PP 660 . 

1X7.7* jgJtEox&i 
1*76 1970 +1/4)5-77 
177.a41§80 »X2Su 

327X 347-9 +OE65 
1690 uai taSEoS. 

m.4 * iw.tun.na 

Panbrakx MmiaistrettM IU 0700)? - 


Tkrgrt Trest Mngn LU OMOF 

5 ■*■**■■ 
VBA 147/4* 1592 
17X0 1710 18SJ 
100.7 100.7 1080 
3206 32.56 35 16 
6839 6809 7306 
68.91 6891 74.11 
4X29 4529*4602 
8020 80.20 06X9 
109.9 110.0 USX 
1570 1570 1692 
1422 1422 153.0 
1760 1760 1890 
“i Pnfroce Share — 5120.00 2529*2721 

10X8 10X8 109.9 
102.4 1024 1100 
6004 6009*64.69 
1730 1730 186.4 

1 . 133.7 133.7*1440 

Eg*ty Exempt Acc -01 2S6X 256X 276.0 

T wnW ee UnttTfnrt M im g m Ud Q200IF 

3x AltaHl OrscenL EdtataraA EH388A .' 

m- Global Growth AtX -.6813X2 113-69 

- dotal Growth tac_6|U3X2 113.69 12X60 

* - C= L94JX(L26 U7: 

'JU im ii new 
11X77 11809 
112-77 11809 

UnrutM Untt Mamacre Ud aBMDF 

33 CawwBlhSi^ Loreto WXM 7HF 0X4937262 

a Detftag 01-493 8545, _ _ 

American Om M49J28 4928 5206+004)1.05 

“■ ■* ■'50.72 50.72 54.09 +004 1.05 

5L06 5101 5*.7S tOJblO.DO 
5L34 5X60 55.03 *0.77(0 00 
0.74 119.06 126.99 -LOU.OO 
,950 119/82 127.80 -144r *“ 
39.72 39.72 -4205 
40 as was 43 .57 
32.40 5234 56.03 
55.42 5537 5926 
67.76 67.76* 7227 
67 J6 67.76*7227 
2906 2906*9X31 

%% ss-p 

32.91 32.91 35.09 
64X0 64X0 6836 
6402 64.62 68.91 
O 12508*13426 
JB 12826*13678 
45.08 45.08*48.07 
5004 5004*54.22 
5 53.79 54.76 5806 
5 1 5803 5908 6300 

Tondw Rarerent IMt Trt Mngt LU Q600)F 
MenmUHs^' 2 Paddle Dock. EC4 01-2481250 

cJng-UKoaeHlstorU 
47221 4721 3005 
2 P 33.23 35.43 
32 68 32.(8 3404 
7420 7420 78.93 
68 99 66.90*73.78 
8506 8506 9X34 
6» l* 63.13 6701 

82-06 8723 

5900 5900* 63 89 
100.7 100.7 107.7 

1172 1172 1250 
3165 3166 3X84 
3002 3002 32/11 
312* Jt.M 33.41 


Kleinwprt Bnrriagfoit LU (UOO)F UK Smaller Co's — 5)53 48 53.98 571 , 

ICFepetota^etCdSiro (Accraurets al 55.46 55.98 59.721-006 _ , ______ 

Dealers; 0635528S2S Mmlc01-623B0a0 M«iln Jupiter Unit Trt Mgmt LU (09O5)F Pgdrtgrt IMt.Trt MlroHit OMWF 


80X4 8X04 86. 


4B-430AM6 

.75Mj45IS30 


67 L ro e nu Tmts 
iJJ tetr. Income. 
87 (Accra UaBS 
. 68 Girt Yield ._.. 
X77 (Accra UnKS 
1.42 Global tocame 
X42 CAccomUartS 
tied _ 
(Accam UaltS 
SrortrCot Die 


BWiopsgate Progressire Mgmt Co (1200)F gThe Crownt, PlynwgiiiPLl 3*8 opa (73873 

15SlJimr, Plow. LUdae SVYIA 1NW 0 1-493 83 U Total Prrfmra 51 B0.47 82(0* 87 881..— 13 28 


Proymiwelnc 5 L141T 19 42 2D 50 
Plwrii'+f Acc - 5 127 SJ 27 64 24 17 
ImrrralKraJ l»C .5(19 94 20 24 2106 
imrwuKc+iaiAcc 5 CS 12 Z5 SO 26 91 
Can iFwrronlne . 5 230.2 230 2*243 0 *4 6 
Can 6 FarngnAcc .. 5 261.3 Z61J Z75.8 +5J 
Special SlU Inc . 5 1970 1970 208 4 

SeremlSiuAec 5 2014 2019 2XJ l 


U68 1168 1256 
315 6 314 X 3410 
6)954.8 358.4*383 8 
1282 1282 1378 
3420 34 74 37 IbfiOll 

** SSnfiSlLW ISTtaS? -.-.51(4X0 64.10re«*HH fe O7 

LJfpM “ a sg&m SSSKL-fra s 5S&S 


Dimensional Trt Mxngnrt LU f090S)F 

1 Albemarle SLLoadogWUJHF 01-4995733 

EarooraSmaH Css ....0D07X7 107X7 1093. lT+JD J \ - 

Japan Small Cos. _. 0pl2J 12120 12362 +0.9 - 

UK Small Cos 00*6*0 148«0 10(531-9 11 - 


Frontier M*6ets....5L%97 

GlCb*- 50® *2 

dotal IDIOI ... SpSbZ 
Global Inc A GUI 5180-55 


Discretionary Untt Fund Mnprt (I030IH 

Brn, In Dolphin Unit Tst Man LU (09D5)F one ffi" i^^iflb § 

5GHt;:urSi.LCfWilEClA4DE 01-Z484400 Oo ACSrtaMoj 19 5 1 3230 340 C*l 357. 9l _ 

Viffil lilS 55 Jl SfeS pnmmma Fund Mugt LM U400JF _ 

Srrwmli-.Gi.-i he . S'jl2321 2360 25LSl (1)0 72 1WUUHMY4. 
d cm— i— , <r . ,a nenra GtanCaoFdlnc 


C/0 Greta MlddleUB. 66 Wltson a, EC2 01-3778819 

J5)F Due hclia 19 . . 51168 6 1772*186 6] Qoo 

4400 Oo *ua«M*r 19 . SI3Z30 340Q*357.9i OoO 

li“ Dnunmond Fund Mangt LU U400JF 


14M0 136501-9 ll - fi a ( d sbw“T.“L.'5|l45 1*W SSpuEj? 
d Ibws QOaOIH tallllneafea 5(6693 bb.93 72JZTHU2\Lf 


JUperSmOr Cos -S', 64.77 64.77 (8.40 
C1 - I 6*.7a 66.74 7X00 
57 31 57X1 6005 
67.40 67.40 72.12 
7609 7609 8106 
77.21 7721 82X11 
06 9906 1050 
125X 1231 132-9 
S-98 27 98 29.76 
3M7 3747 3486 

226.4 226.4 240 
H7J 3270 3482 
1330 1»3 1420 
US .4 1454 15*7 
3826 3024*407 
3860 387.1 411 
166-ft 1666 1770 

167.4 1674 1781 
1792 1792 1900 
Zlb0 2160*250.1 

SiSS 
35 


5X4, „ 

5400 t*te. utrunal, 71 Ecology 3 1 5921 60.78 63.971-001 1X76 


5429 5515 5867kmre 
107.4 107.9 1139 
2230 223X 235 
160.8 J6X5W17XB -X* 
2976 2480 317.9-3 fl 
12XZ 1210* 129.0 1+0 J 


Mftranolttni Untt Trust Mngrs LU QOOtUF afiSSSSS'-Wi 


90 3 Dartre L*rePomnB*rEN61AJ. ( 

90 Enrogrowta Plat .6 155.96 55.96*5953 
96 Global Growth _...Sta ]*405 4405*4704 
.96 CM* IraaeAir-Si. 56 63 5665 (0127 


>2 Do income Jiiiuag 9M3 »» 

*3 Swiri+eAccua ( 5667 5814 61.85 

UKOrewWAK — Si. 1 56-51 5601 (0X2 

UKIaeameAcC 5C,|b904 71.48 76.04 

Op taco*e___— 0X1(307 6708 7107 

, _ Midland Unit Trusts LU O20SIF 
" Wag"* Street Sbeff^td. SI 3W 07.42 



North Anork 

aSSeeSB' 


Hi 2809 g.n 30.491-904) 

3700 59.44 632B[-ajglx92 7«&rSaSIB* 6 36.44 26.78 2808hrtm| 

■Cn,m«n LUQ200)H aSSBgfrt gg S8 ^ 


■08004566X3 SSSeSEfiSl 

ii iiiffiafiMM 



Brown Shipley & Co LU U200IF 

9-17 Per+rr+oom W Hoywardt Mth 0444 41; 

Mngt] Pfalii Ire . ( 92.14 HI4 49 05 
Mnql P lor,o Ak . 6 107 8 157 8 1696 
UKGemrtJl 6 132 8 1328*1«Z.Z 

CawmiumE. Ire. ..6 47X4 47 24 1044 

Conr2.Grce+*l (74 59 Z409 7607 

Eoroorjnlnc 6 17 BS 1708 19 24 

Eo+e pear Acc .. 6 18 10 18 10 1902 

Eaempi 3 301 0 SOI 1*3140 

FI uncial . . _ 6 156 7 156 7 1(7J 

Goman 6 » 82 26 82* 28 07 

Kqnirame..- 6 84(3 84 63 9090 

tr-xi-w 6 107 7 107 7*1103 

1 +-.: 4eig,fnr . 6^21 29 22*3104 
borinAroericaD- . 6 59X0 59 30 63.62 

Orrent _6 131.9 121.9*131.0 

B«0«n ... .6 (7.90 b7 90* 73 00 

Smaller Cm Arc . fa 336 6 336 6a 366 71+1 1 
Smaller Cm Inc ... ( 210 6 210 6*229 41+0811. a 

Bry court Unit Tst Mgmt LU n400)F 

HreltUi Hie. Portroon So. W1H0JB 01935 (382 

lawmeirowyi .. 111293 189 3*19501. ..|AM 

Buckmaster Muigmt Co Ltd U200IH 

Th+ Stw Eouoge. Lpfldon EC2P JJT 0’ 


n Bridge Snya 01-407 
*603 46 J3* 50 JI 1*0 1 
85 07 85. 97* 92.91 1419 


DJlO.94 LAS Untt Trt 


Otn Cap Fd Acc 

4/5 Cfoi loc Fund Idc. . . -.a +»_w -**_ w •-+<•- — 

.34 Glen toe Food Acc .-511885 1880 200ll+U 
jo Domnll Trust Mngmt LU QMIUF 
jo 54 St James's SI, Lanapa SW1A LIT o 
89 Danenil Ootdi Gth . 5 3705 5705 6104 461 
BO DraealllntlCrt -51+ 3301 3301 35.43 -013 
- OhCTWIIIertroCili. 5 43.17 017*45 92 415 
2TB DsmmI Freed fit — S3, 3761 3761 4001 414 
394 DanallSwtaOiJi. 51. 28(9 2&JP) 3002 +0JB 
1(0 Draenll UK Gih-5'a 45.93 «.93 40-8(1-009 

■j3 Dmiuril Unit Trt Mgmt LU a&00)F 

54Si James Sx Lorttan 5W IA LIT 01-4996 

0*3*11 EetahreBh. 5ii B16 40 11640 123 B0]+l.ZG 
SB 0CTh*lCcnMSd..3>t^0 93 40.93 96.73H73B 


Aroerkw 5 0*.9S 84.45 9O.79|-0G4)0.94 LAI Ua| 

America Seiopw- 3 34.73 34.73 37 G7 

AunralLu, 5 14 94 14.90* 15.9a 

European 5 5484 5404 5008 

Euro 5el Otm 0 73*6 73 45 7810 

Fir EXfl 5 15523 15623 lbS20 

Hedged American ...0 36.32 3602 3801 

HongKoog S 3601 3601 38.71 

Japan 5 159 18 154 IBaUriXt 

JapnSriOspi 5 79X5 79X5 aOJlfiOtalO DO iirta 

Pacific Growth 5 7307 73 37 78071-443008 . rT. 



■EH23JLH 
5*68 4504^^N 

24.01 Z40fl 26.06 
24-02 24.02 2505 
6406 6406 6840 

4U0 4X75 44.41 
W51 5906 6308 
■Jj».Q3 30 JO* 32.23 

WU* (UM67X9I 


Japia Growth 
Uccum Units! 
MMiteTn. 

(Accra Units) 

Siagd PfMtaAce _6 
Money Mattel UT -.4 
BanhAmnlGta 

IAccra until 
SmWIcrCes 


' “ 'iso Sttfe 

03 Cwmean Gwih x_5At 

02 OKGrowth 51. 

01 HlghlpconM Sit 

00 JapaoeMGwni 50. 

** PMinm & Drew Unit Msn rem LU 

MFTmhra5<**reU*h»eC2Am> 01r62BUm UKCapGwshJkc 

ChartOes Ird lot 1)98-90 98.98 99X3) lAA PKBattaAo:— 

Oorkles tad Lfcd 100.4 100.4 lOOi) 23 " 

-T-— — . ng r^+wpt l ine n 105 0 inn cl I Q 

S-5 S-& “SZ OaritStaU llOM 10X4 U40l*$il 20 

57W 57.93 W.% K}*5 2.27 BmIMv IMI Ttl NbM 

121.9 121.9 130.4 L91 gfl. ™ UW l Tg . 

174.6 174X1 186.7 +X7 X91 222 Bbhnpmto. LcadpoEg 

119.9 1200*127 7 +X0 009 Americm taerae — 5 63.89 65.25 M/49 

147.6 147.7 157J+XJ0J9 Com. i O 5 1260 1260*1340 1+02 &®s r*n— ntp 

71-25 72X2 7705 Hl» 602 EnroGwUHtoe — 5 4029 49.40 S2.9ZMLl5p.9b UK^waBerCtfn" 

96X9 9701 1044+006X2 Earatacnow 5 1590 1400 149.7^2*51: w+ — 

5X58 51 59 5308 HJ22 8-64 Forte A 5 2300 26X1 Z770 

9 100 9 105 4 +0 4 3.64 HWUncrae-.—— 5 9000 9000* 

4 209.1*2230 +L-2)A90 tateinatlqnal ||W7 3g7^ 

47.05 JSh* 
ling UQJt 

5IMCL1 14« 

S c * gttrt w*B» ^ QQWW 


4727 4727 
3X03 SXIWH 
■*7X5 47JU SO.N 
^^^■^Hbl4729 4729 50XlH 

jcfangarUta tt nt Mngn LU CUDOff 

TTi — ii "ii hi rem 


2303 2*91 ZS04 
2308 ?9 4R ?5 do 
25/44 25.84 ^40 


j™** U nfan Unit Trt Mngn 0200HI 
™fa" Fdliogrx LU. QOOCBH 
wi Uni t Trt M ngre Ud a&M)F 

re tnulotur. Loadan EG40 (0 



397.7 402.9 430. 
24Z0 2*52 
43X2 435.9 
54JB9 54.09* 58-71 
5608 5608 6001 
3842 3843 4112 
403 9 403.9 4320 
569 J 5694060.90 
57*0 57.41 63. 

.97 S. 97*5fl .9Z 
12X3 1232*13X8 
149 8 15X1 162.7 

104.1 184.1 196.4 

204.1 204.1 ZMJ 

109.2 110 0 117.7 
X12-0 112.9 320.7 

1170 UB.1 12601+0. 


57 25 57 86 6X50 




;« ajaasgM*- 

77 

x(4 f)J5 


LAC Untt Trt Mngmt LU (OttOF 


LarofmnS*V — 0 1260 128.1 123.1 *O.4p09 LonttnUSI Unit 
MM Term Bain. ..0 IMI US.7 115.7 *045x0 ]( BKhdofavn Gate 

Conti nn 9 0 KJiZ 10Z.6 10Z.6 *02BU> GrOwUTrraT 

UK Equity f 0 UB6 1206 1206 *040.98 Htah IncnPt . 

UK Ernmag Go's «...U 109.1 1130 1130 -0.1 p 47 MiraatiaHl 

AmeriCOnY- -...0 XM3 136.1 136.1 +0-2 e “ — = 

Japan A General n . O 9809 9903 9903*00 


EtatKMfl Growth — 6)54 73 5401 5801 
49.43 49/46 52. 
54.17 0503 5804 
56 Jd 56 67 
5494 55.76 


80 tamHUHaCn — 5I> 18902 89.52 45.23MJBI4 10 


Unreqtian Unit Trt Mngmt LU O2fl0)H 
- BMdtenSWl. 01-H344UL 
167.4 167 9* 17861+1 Jl* 75 
81.75 8X75 Bb.97 +Mbb0O 
6104 6109 b502M27tt07 


Japan Growth 
Managed. 

Moray Marion 


52X9 52J9 
5 602 90 D4 



^B7V16 Ii 

43.79 4406 4702 
4X11 4X64 
JtaJB 3600 ■ 
9503 9507. n\ 

MM73XX 77j 


Bpwftacji 



* Swi-J5 

UK Un it Trust Hreugw LU aiM0)F 

UTAM Ltd CUOfllF 


2900 3X11 «I4l ro 

tacitarfA^ "IS IIS'S 

- - - agj 2600 +1-3 Eu 

*» mu uw 


UKSpresm^a; 




0ra*»Sera*B,-5i.)ui« lS lflpOjB-S «« 

Dua+e+al rrc Str,® . *U0b00 10(00 XlXhoi+O 6BXD fiSffiStedWri Hx$ LUlUol 


UadenahifiiAtno ..56)56.46 stbi (022 
EmeatToiMleMi, 6154X3 5401 50 Ob] 


st Mgmt Ud a400)F Dunsdln Unit Tst Mngn LU Q400)F 
" 5^,^ ZS. ftmrtnn* Tor**. EdlrisrA 03 -3107500 

1I1S91 189 3*19501. ..Id 14 Brito* t*rth $(1935 1960 OT.O +Z0£» 

EsropeeaCwthf _..5 156.4 1086 160 0 -009X8 

FprwMW 5 308.6 309 5 358 8 -42fc.M 

, .. lacoroe 3|l44 4 143 7 1S5Q +L0H.B2 


(6 40 (6 40 70 22 
6705 6711 7152 
65 09 (7 15 7X25 
(6.73 68 85 73.M 
31X3 320 5 340 1 


?!KflS8 8KL*i“-ndSRS 


Imergi n gGW 
[Acto.Ti Uni la) 

Fellctnhip T« 
i.AcumUnlU) 

General Ire 
Utacum Unity 

Xccuro '.lulls) 

Internal renal 
fjfccu.n Units) 

SnuMcf Cfl's . 
i Accra Units) 

Inv Fonlolki , 

Ucann UniK' . -2 'j »J8 57 77 (qSb-OlO 

High Incann Port ....JI48.79 49.09 5a87l-O0 


FUed Interest* o|lQOX 100.5 1000 *40^.99 LUUd Unit Tst 

loner EraguigCasg 011320 1359 135.9^ '-+- 

OrpraliV OllDOO 1010 1030 

Gietneee P ewi w+I Prai ra Fa*. ■ hwrae f. Growth 

U*ugedEj3dt7«.. 6)56:42 5743 6110 +009 - inane 

aw Im Batura + —6 52.8S 53.64 57.07 +030) - Small CraGtnh 


34.49 50.74 50.901+01 

LU02HIF 


« EFM Unit Trt Ungrt LU Q400H1 


,.n. CuntmltJlei 51. 2504 2304 27X4. 

ins lihf i«f EaroFved .5 2683 36.83 28 45 +OJilIOS 

ijS'5 “Ii S'l }2 Growth & l*c 5 212-2 214 1 Z27S+pU63 

Sd 78 S6 74 MM0M3 1R HM»0lsl.- _..„S 1(9. 1 169.1*1797+0.(^73 

S'tr 6J 77 Ss^2 Hi iBnraotianal 5 2532 2532 2690 -09 u — 

S.79 49M snmSabsi 5 23.16 23 26 24.61 

50.87 -o.aK-JZ pj^r^ 5 ^ 33.11 3311 is 

Mangnrt Ltd (0905SF Smile j«Coi^ S 45J7 4SW jU* 


UcnrouniKi. .si )/ii 595b-OK> 

High Incann Pan —.JI48.79 49.09 54871-00 
Burragc Unit Trt Mangnrt Ltd (O90S1F 
117 Fendmrth 5t. LMSon EC3M SOL 01-4807216 

SnD(JGiti&n l 1 , 1(2.96 52.96 53.731-0 036.94 


UKE»69»,Cb»™6 50.4* 52*8 55.83 -OBJ 

American * 6 6207 (209 66.91 +0 07 

.j. Jopoe&Gmral (..6 47.47 47.94 51.00*1115 
5? Europeoa ♦...__ .( 5500 S7X1 6086 *024 

-53 fired Into*** 6 47 J6 47.30 50 J2 -010 

« h«nLh*M Gill 4.6 48(6 48 77 5L38 ‘OCT 

S DtPOtlt*...- ( 48.41 4841 5100 rflm 

S 'OnicwUc*. wilowdl bt kwri st Bid price 

73 Fennerl, FUMiotoret Trust 


11 35 18 
4597 4875 
225.6 239-21*00 


“ eionfriars Unit Trt Mngn LU 1090S)F 

05 140IO Part Lire. LWJCTW1Y3U) 01*91X357 

Pfi+ataPwUollo.-Tzpsad 308.4 321.4) talpTd 
hwOcpprtaaKtas... 2 1300 130.5*137 7 (8 146 

Higher laconic 127.4 127.4* 133jl b)M6S 


« 21 MBOrfifidl, Loodoa EQP 2HT 
1323 F”** 11 - —9*273-4 273.4 

ten* 8* Growth a 2950. 2950 JOtl, _ 

- Jnerae — 0 WfflJ 1W 1)40.4 

- SrotilCaiGwih.__0 l fits iAIh lido 

- EmmeoaGwthn — 0 55M » 06*66X4 

- N(h AmtrGwJi9-..S 57.76 57X6* 9608 

- Japan & Pie Gu — 0 80X9 80X9*82.041+0.4 

- Lngnl & Gewral (U.T. Mgn) LU Q200)H 

- Admin. 5 fcnir '- 1 -- - 

- Encuina 0Z77 

- EcdtyDIn 

- jW*” S »»9 557.2 572.8 

Empty tacrae 6 85.04 0575 9X22 

|»?W" 6 70.00 ?oia 7508 

fafjsjra 6 1622 7 1720 

Fraedtatorel -6 45 69 45.64 48(1 

Gilt -.. 6 79.96 79.96*04 61 

1357 6 36.96 ».96*^03 

IM KLS*d 6 «X0 S.18 49JWMJU 

1 45 J oaanra fa 75X9 75 19 79.99MO. 

463 Nabniltaoaas._6 10X1 W( 108x1-00 


ten). Hooch, Bmawdod fasre 

TwafS' 


GUIDE TO UNIT TRUST PRICING 

DEmLouana 

These nprreeM (he narheibeg. adnrtitabulta* had eOer eojs which hmuhtpMb par ■redmka.HnM 
an^tadaded in the price whs (he csBomir 

price at^ to tf rejrittt mgy be bsoyn The prfes at which onris am'hi saML 

The<na*B*m mad bMueea (htaftaraed Udprieti tadnemitaed tea CerraU Wdderai toOetoHireiMM. 

tapraatef. adtnreimihagennamraroreh— T eaer n re wl Aa« remit, taebtapritctarttomtwenaepia . L-l 

the t ra )ni ra p««i»ls s aiepriCTm(iStacau ra the on e* M to iprtei tame cate. I ta werar (he hid griarol»4 

bemand tflOf cracrilnlpn prkeMdnumrastairtkh theetisatoiiBKMiaf seHereaTadtiicwer 

• SScSmt 

The Ureertawaaldpgside ute r»odin W »in , «**w«taiheaweat*hlehUu*>luw*f dm» dehiliprinnaw MartM faadasSe-SliTJB 17 JD lA n 

tsesg!i£»* pp*4^st 



bAmmIh- 

HBTaBC PfittIHG 

The «t ir H denotes thai Hn m* 

Brn ddocatioa » ttt lime of de 

be the current dealing mm tec 

and 

roawaap pncMG 
Tte lenr F dcnctre um price) 
adrace Of the peeehdK er die 
whka deals were carried o«t n 
The nan cecCTl report and pel. 
Other euteutPo now epotaie 


1 3053 - 32811 
■■200* 
139,0 

JP 173.0 


! or rata town cartel #et Pie prwee «*«»rt»| W tee M*Spg**r sb 

urewSSpnrtHriw *04 Be ataataed tut or chaege frore taod a 
i cooSw inUmoriMta or ahe FT Unit Treat Mmilmi mare. 


is n il 


MSffiW 


United OharfticB Uqtt Tmsts (lOOO)H 

WMHBdl Hrit T* Hgn nt CmsUafa T* Mas 
**■* < T *t. | »an LU uretoH 

“ 'TJgF2U. ^ 0 -J7 
H+- 1 xS'5? Z2-5 7 ?5.79 -0X3 X4 

SSrclfag ^^1 il SI 

145-0 W5.0 155.0 -jjo 0.4 
im — 

HP Its 3S Si 

2LDb 21,0b 7? y -0 14 > j 

mm 

Naue. st*"* u- djw 
»s'ga JsIfeiiS 

y ?sy Mm— w ill Q33tUF 

i»a. i si3ss?a&‘«s^« 
■ SgB g&asas"* 1 ^ 

Services Ltt limsiF 


' 1 jy? 




























FINANCIAL TIMES FRIDAY MAY 2 6 1989 


43 


FT UNIT TRUST INFORMATION SERVICE 


i Current Unit Trust Prices are available on FT Cityline. To obtain your free 
Unit Trust Code Booklet ring the FT Cityline help desk on 01-325-2128 
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H America Fd 


Ule Assunncp Cq of Canada 
33b5 3654] -4.il - 


283.3 2982 

2603 2740 

3 211 6 

3 871 4 

.7 257 bl 

lalUlelUiO 



-Fornurty Tthlent life 

Managed jSbO.a 374.9 

Gtd. Mad 1345 0 3633 


Gnurdlan RoyU Exchnar 

Horn Ex ttapgt. EO 

Choices hftb-PtaSwm. 


Choices Ea> ay 

teo icnFlmdha — . 

ChoScrs Hlh £m*.ZZ.: 
Ctouces PacHlc _ 
Choice Eeropnae 

§SSS 5 £te 

8 sssasc=r 

GREUtWedUfeArirw 

■Aauged tonial 

Da. Acoon. — — , 

Egntly taitlaL- 

Do. Actxrn.- 

Fixed tax Inhlal. 

Do. loML 


7105 

1108 


IbffiX 

1053 

103 7 108.7 
142.7 130-2 

143.0 1505 

1068 112.5 

126.2 1328 

139.4 1475 

117 0 123.2 

13X2 138X 

172.4 1ZBB 

116.4 1230 

1052 110.7 

1060 1X18 


- tack labial.” J352 4 

- Wtt^torielaftiiul 

- Do Actra. 

- Padttc mklal 


aloNUX 

Do. Acorra 

Prooerty Initial 


4102 

5165 

6358 

800.6 

2899 

365.0 

37X0 

467X 

120.9 

1385 

2277 

2585 

82X 

66.9 


2164 
245.6 
78.0 

825 

197.4 2085 

2485 26X9 

117 3 1235 

134 4 1415 

.1527 lb 0-8 

1925 2024 


l oocj -Uiditd Gltikai_ 

Dd.Aocwn 

Desmtt laliltl 

S3L. 

Pens Marwged MUaX 
Peas. Managed Act — , 

Pon Esritj Initial — I 

Pens EortyAcc. 7906 

PtmXad In Initial — |32fli 
Pens. FI red Ini Acc.._. 

Pen. tart Initial 

tot. tart. Acc 

Pens. Prp. kitittl 

Pm. Pro. Ace 

toS-M-LM Shle.._ 
Pm.MO-LU GXAc._. 

Pen Dtp- Initial 

Peat Oro-Acc — — 


0X2837101 


*0X 

*03, 

-0.4 

-0-8 

-55 

-25 

-1.2 


-0.4 

-0-4 

-09 

-XI 

-65 

-8.6 

-3.4 

-3.9 

-4.1 

-4.6 

*04 

*0.4 



Gift Edged 

MtoTT:- 
tatxnutlaajl 
Hendersaa MM- — . 

PxtmxxJ AaJre 

Trl. Im. Band 

Fiscal 

Growth Can 

Growth Acc 

Actlrr Growth 

torieaFwm 

Managed Reunoaot Pd- ] 122 7 


2784 

ss 

ffl.5 

SSf 

432b 

1X0.7. 


-0.7 

4X6 

*0.1 

“2.6 

*0.4 

-05 

*0.9 

*04 

-LI 

*01 

SLO 

-02 

-OX 

♦0.7 

-1.0 

♦2.1 

♦0.7 

+16 

-15 

*25 

+15 

♦OX 

-03 

-xs 

-04 

+X4 

+L0 

-0-3 

-0.4 

-03 


Manage* Inh 

Da Accm . 

Property bill 1 

Da. Accra 

Equity Wit 

Da Acam 

Gilt-Edged lulu— 

Do Atom 

Goaranraedlaix.-. .. 

Da. Aram 

Menuuaru] tab 

Da Acc ra . 

Into UL Gill ML-.. . 

Oa. Actual ] 

Managed to 2. 


- P rourrirtoi 

- Eaalty to2 

- Gill Edged Ser 2 


GaanniMdSer2 

InUtoZ 

tah-UTOxdSerZ 


5402 
4624 
357 8 
487.2 
4265 
58X3 
228 8 
322.4 

168.7 
Z320 
450 9 

626.9 
1561 

216.9 
1369 144.1 

1553 
137.7 
110 0 
lib 1 
146 9 
1333 


1045 
LI 03 

139.6 

126.9 


Merchant Investors Azraance Co LU 
Part of the Ml Group 
LMflHoase 233 HW^. Croydon 


Property Pm.. 
UKEqidt) 


Pens Mn Fd Senes 1_. 
Pan III Td Scrsew 20.—. 
Pens Prooerty Fd 

Pens Cllt. Edged Fd , 

tan hW-LM Fd 


Pens Mato MU Fd... Jl40 3 


Pens Gilt Edged 


- PnsPty — ... — 1 519.7 


SMuOMFud 4 

Wooiatt Fond 

Henderson Pens 

Perpetual Pm 


.0 
3180 
198 6 
153.1 
1350 


-fornyyfjTndail LHr 


459 9 
298.9; 

498.1 
5592 
303.7 

293.1 
309.5 
165J 
183 0 
U&6 
3585 
3366 
4555 
U6 4 

12921 -0 4l - 


345 

334.7 
2091 
1612 
142.1 

147.7 
3046 

366.7 


Ml UK Eaalty 

Ml UK Equity Peas— .. 
Ml Gilviogcd Food- 
Ml GUt-Edged Fd Pros— 

Ml Inteimx Fix’d 

Ml mitten Fd Peax... 

MIUKFuiW 4 

Ml UK Pm 

Ml leu Eailty- 

Ml InU Equity Pens- 
MIMmUttialFaaa — 
Ml tail Fd Pm. 


5834 

3735 

3395 


1582 

181.5 

178.2 

2252 


6409 

614.2 

393.3 
3S7 4 
5473 
166.6 
191 X 
1876 
237X 


-L9 
+1 2 
+04 
-01 
*0 4 
-04 

*09 

-L0 

-33 

+L0 

*0.7 

♦3.1 

*05, 

+0.4 

-19 

-08 


FiiiHf Mennrrx 
Fail* Safety First Fd — 

FraenltoBtow Life Insurance LU 
3LaodanWMI BaUdtogL EC2M SHQ . 01-6285181 
Itad— IlieroM rnaTTOl J8 *0.070) - 

Peasiaas Cast FuoaZTI 7622 80.231*05201 + 

FiMF PravWmt 

CasUe Street, Sal bbar% WIRSS7135H. 0722336242 


505-8 
6225 
6762 

§?:5 

414.7 

, 3727 

435.8 458.7, 

255.4 2628 
3303 
1540 

1365 

213.6 227.0 

265.4 279.4 

Hearts if Oak Insurance Group 

84 KIP9SWX*. London V 

HOBS Prop Fond. 

ROBS Prop Pm Fwri^_ 

MBS Managed Find.. 
HOBSPemMMfmd— 
MBSlaiExeoptFwri 
HOBS P.P.Mtai Fima 


*09 

411 

-4.7 
-5.7 
-0.9 
43 
-9.0, 
-tXD J 


*02 

40X 


*0.6 


♦32 

♦0.6 

-23 

♦1.6 

*03 


Legal & Genera! (Unit Assnr) Ltd 

2 Mmrfiore Road. Hto BN5 1SE . 0273724588 

Brit Kb Oppl Acocn tl+3 1185] 

BldgSoc Lhd Accam.-. 1300 136 9 

Cam Aeon... 2003 210.9 

Equity Iccum 670 0 7053 

E&ropro* Accrnm 132J 1393 

Far Eastern AmxL Z63.1 277 U 

Fixed Accam 3753 395 1 

Index-Linked Accnra I3XS 1385 

letbaHkxul Accam 399X 4202, 

Managed Accra. 5065 5332 +XB 

Nth American Acoan- 1603 lbfl-8 -OX 

Prooerty Accam 3120 3285 *0X 

Wwlde Om Actum-- 1043 109 B I *02 

pffe» tar initial Units T«UC73 724MB 

Legal & General (Unit Pensions) LU 

Klngjarood Hutto Kugswood, Tadnerth. Surrey 

, 0737 370370 

Ea. Bldg. Sot IMaL-J 


Ml CanenQFwuf. 

M f Corrtsscr Fd PooS— 

MIlodaLMied 

Ml Maisamd Fund-. 

Ml Managed Pent-... . 
MILnraxGLona . — ' 
Ml Mltan MngdFnfi.. 
Tnestflat Ufe Fuads 

Ml Boring Fd — . 

Ml BarXmmcai EVS.... , 
Ml Bar Am Smllr Cos. J 

Ml Bar Japan Special- 

Ml Bar Jan Sraln. ... 

Ml Bar Eastern 

Ml Bar UK Growth ..._! 
Ml Bar UK Smllr Col.. 
Ml to Emty humr..— 
Ml BarEwoneaaOMA . 
Ml BarCcsnrtlble — 

MlFWAintrlan 

Ml Fla Japan 

Ml Fta EiTOpcm — — 

Ml Flq UK. - . 

Ml Fid Pacific 

Mi Fxtrtity Find. 

Ml Fm InU iocome. 

Ml Fw bn tot Sits. - 
Mi FiasawalaCtaFC-. 

Ml Frans capiiol 

HIFfwahxmGGnarix 
Ml From IntlGrowtlt... 
Ml Front Japan & Geo.— 

HI From Recovery 

Ml From Com AGUE- 
Ml From Enrapeaa . ... 
Ml Front AmrtTmd.- , 
Ml From Financial — 
Mi From Extra Inc. — 
Ml From Smlh-Cos. — | 

HI Gar American. 

M 


4753 
660 8 
2033 
929 0 
3163 

599.7 

264.9 

451.2 

329.0 
6329 

363.9 

573.2 
3380 

489.7 

137.1 
1968 

306.7 
4187 

182.7 
235 J 
133.6 
526 
535 
2035 
1808 


[65.7 688 

b5B 60.8 

2221 236.0 

170 9 179.9 

1123 119.0 

110.4 116.2 

54 6 575 

11265 134X 


HOBS tag Man Fxndl 
LAN MUS Equity Fd— . 

Hendeesen Adrainistntloiib) 

BesasMrwNi 

Ftaedtatem 

Coe Growth 
Techs 


01-4040393 



127 5 1343 

147.4 1552 


Do. Accam- - 

EiemptCnhlnll 

Do. Accam 

Exempt EuroloIX-...- 

EmmLFar EasTn Hit—] 

Do Aram 

Ertyapt Fixed loH 

Ectato 1 i*l caxl~ 

Do. Aram...... 

Eienrnt Ml. Initial — 

Do. Aram......—.. — 

Erompt Mngd. lalt— .. 

Do. Accam — . 

Exempt N Aaier. Inn — 

Dc tom 

Exempt Proo. Ml — .. 

Do. Arran — 

Sp. Depot, t Inh 

Do. Aram 219 6 2312 *0.1 

leda Fund talx 935 98 5 *08 

Da Aram- 997 1050 *0.7 

Aggresshe Grown lalt — 1 X 3 9 1199 * 0.2 

Do. Actual -....- 1X4 9 12X0 *02 

Prices for Series 2 Panfens. 

Far other prices Tel. 0737 370370 


226 6 238 6 

330.2 347 b 

767.5 8079 

1118 4 11773 
140.1 1475 


£8 

54B0 576.9 

119.9 1263 


5583 587.7 

6 8565 

6 168 1 
.1 2X0.7 



Segesn — ... 

itodenFmd- 1 

Capital no Ks prices ayaflahlrae 

Um Samuel Life Assnr. LU tzi 
NU Tower. AddKcwnag Cngdca 

Socomy Feral til ' 

British FandU) 

iBternatiaMl Fsndbj.. 

DoUarFuTO U)-.— . 

CrttAlFasdU). 

iacnnte Fxndti)..„. — 

Property Series A id — 

Propwty Units til 

FIMsaal Fond til— 

Managed Senes A (il_. 

Managed Seria C 
Managed Units (D..-T 1 
High Yield Fend Cal — 

Money Series A til 

Mmwy Units QJ 

Cwtarwdld..— , 

Fixed InU fund la). 

todesedto. Foil) 

European Fa ad <d . — 

Katcrol Rena. FdW.. 

Far East Food til 

Smaller Ces.li) 

Spec. SHs Fundi*) 

Baagd. Cm. FonAU— 

Japan Tecfiri. 

Glow Bone Fsndu)._. 

U5 Smaller C4*s._ 


344.4 
32X9 
3380 
2403 
314 9 
4407 

379.7 
6615 

303.4 

370.7 
245.9 
65)4 
4263 
1989 

257.7 

411.7 
2342 
127.6 


3605 

ss 

253.2 

13X5 

463.9 
399.7 
694.6, 

319.4 
3903 

268.9 
6874 
4488 

209.4 
2713 

433.4 
2464 

134.4 


4305 4743 

2061 2174 


Prooerty Cap 1 

Prooerty Sac A 

grtereSerB 

Property to C — 

MaaagedAcc... 

■ Cap 


Managed toA. , 

Managed SrrB 

Managed Ser' 1 


Guaranteed to B 

CoarantredtoC 

EoobyAcc 

Equity Cap. - 

EqcnytoA 

EramyScrB 

Eaalty toC 

Fried UitAce. 

Fixed ImCap 


Fixed Unto A 

Fried Onto B... 

Flood bit SerL 

Indexed Sees Acc 

Indexed Sees Cap- 

InderedSeotoA 

Indexed Secs to 8 

indexed Sees to C_ Z3 

MU to A 

InU. to 8- 


OoilortoB 

Dollar to X....- 

SSSgft.nr.: 

SSS'fc: 

Far East to B 

Fm Era toC 

POanCnrrtoA. 

MonCwrtoB 

MarCmrtoC. 

Betiding Soc to A-.... 

Baildtag SoctoB 

Banning Soc to C J 

Smaller CCS to A — 

Soulier Co s to B 

■Salta- Co's Ser C 

llSSrruller CcrtSerA. 
US Smaller Cat to 8 — 
US Smaller CosScrC.. 

IrroUnemTsttoA — 

lanstnroit TstSerB— 
hwtsuaeai Tit to X... 


471 X 
<5X8 
3614 
19X4 
2290 

117.0 
1084 

544.6 
3634 
2643 

198.7 
2164 
8755 

566.4 
2184 

115.4 

186.0 
3431 
2226 
MU 

10X4 

1261 

695.7 

474.9 
2273 
1092 
1909 
3654 

249.7 
1600 
100.1 
138.1 
147 X 
1121 

137.9 
1064 
1X6.7 
2973 
1120 


1605 
1423 
1114 
1212 
2558 
12 5 1 
2169 
2344 
1167 
1945 
1565 
977 
1324 
162-0 
1036 
1371 
1204 
109 3 
1094 
13X8 
12X6 
122.0 
106.4 
]Q1X 
1015 


49591 

474.B 

380.7 

203.6 

241.1 

123.2 
1X4.4 

5733 

3824 

2783 

2092| 

2274 

92X6 

5964 

230.4 
12X5 
1954. 
36X2 

234.4 
1570 


7324 

4999 

239.2 
1150 
201.0 

364.7 

262.9 
168.5 
1054 
145.4. 
1549 
118.0 
1454 
1123 

122.9 
2D7.7, 

117.9 
1690 
1494 
1X7.5 
127.6' 
2693, 

131.7 
22a< 
2470 
1229 
205 X 

163.7 

102.9 

134.9 
170 6 
1041 
144 4 

127.2 
152 

USA 

1384 

128.0 

1285' 

1120 

06.3 

106.9! 


01-68^4355 
+X9 
♦iO 
*0.7 
*03 
*13 
*25 
+0.0 
♦o.o 
♦04 
+15 
♦XI 
* 2.6 
+X5 

To 

♦15 
+16 
*08, 

*35 
-03 
-58 
*05 
♦1.9 
♦0.0 
*20 
+0.0 
-03 


Liberty Life Ass nr 
Sutton Rd. New Banwt 
to Sec 4- 

a nee Co LW 

38.10 40X1 

Managed — 

Eaalty. — 

26.80 2322 

SscriilSlts 

3892 4097 

Ewooean Fund 

American. 

10 92 1150 
2351 24 75 

PKr%jr~..~ 

Indexed Linked Sect— 

total Camara — - 

3534 57.21 

24.90 26 22 

135i 14 33 

1752 18 55 


01-4408210 


London ladcmoHy & GnL Ins. Co LU 

ismaetk =:: r: 


- MMFwxlbit May 6 — IU6.9 12531 


LonUon Life 

100 Temple SI. BrUol BSlfaEA 


Equity ... 

Filed ta t 

Property. 

Deposit 

Mixed— — 

Inner Steel 

tntemsUooal 

AUwrxaces-SwlesA 

EqmtyUO... i 

Fired Interest OW. — .. 

Property lA) 

DrotantA).. 

Hired (Al— — 

Index Stick W 

hnornaUdoa/tA) 


615.9 
2533 
3274 

199.4 
<05.6 

143.5 
1986 

144.1 
1133 
1452 
1185 
1344 
1133 

125.1 

4836 
306 Z 

262.1 
2D7.7 
352.0 
1615 

280.9 


London & Man tJ te ste r Group 

Wi«/adfPH£»B8-E»X0S 

teie st r i iea i Tran fillL 

Property Fdtii- - 

Fired tmerm Fate)— 
EnillyFdiz).--.. .— 

Imernauocal Fd til — . 

American Fdtii 

laoanFdiu 

Eoropeai Fd it) 

Gtd Dwemt Fd ill —- 
FlenMaFdlal . .. — . 

M oneymattr F g I ti). .._ 

Capital Growth Fd li).. 

Eacrnpt ln» Tst Fd Ul - 
EcenWl »r Hem Sbs a - 
Erentgt Pmy Fd ti) 

.'ft 


- EgnhyiF) 

- Filed taLIPI 

- ProgcrtyrPI — 

- Deposits (P) 

- Mired 'PI... 

_ tadtr Stack (pi 

- International iPJ 


Eaton* Fired at Fe tu . 
Eiempi Equity Fd ill... 
Cunpt Gte DeoFd 'll— 
Exeapt Flea Fd (cl. — 
EaemneatonSIhU. 
Eaenrot Mixed Fd li)_. 


Acc 
625.9 

219 9 

209.4 
315 0 
2524 
128 B 
232-Z 
1144 
1451 
362.1 
Z9S 1 
969 9 
9594 1321 4 


1703 
1629 
2431 
196 4 
1127 
7023 
1023 
1525 
2798 


294.7 

140.0 

260.7 
1349 
455.4 

211-3 


12594 
407 0 

387.4 
1926 
3584 
185 1 

627.4 
597.7 
249 0, 


0272-279179 


+4.0 
— LO 
*03 
*03 
+1.4 
♦02. 
+03 

*0.9 
-05 
*0 2 
+0Z 
*0.4 
♦02 
♦OX 

+3.7 

-05 

+0J 

♦04 

♦1.7 

♦02 

*04 


039? 52155 
[MiVC 


-3.4 


-0.6 
•25 
-03 
*0 1 
-13 


7043 
744 7 
2261 
3357 
a>87 
135.2 
2441 
.... 119 1 
Z07 4 
1 3985 


Ml Gar GoM Shore. — 
Bill Gar bit Sri Oops— 
Ml Gar Wwfde dec— . 
Ml Gar Am Set Opgs. . . 
Ml Gar Era Sri Open . 
Ml Gar Hedged Amer— 
Ml Gar Prac Inrmre.. . 
Ml Gar Eetra Ircnfnr... 
Ml Gar Fleet) hatret- 
Ml Gar High Usama.... 
Ml Gar lot Find IM.... 
MICarFitnUo-Mia.. 

ffi£Earra=] 

All Gar Income.'. 

MIGm-HongKoog- _ 

Ml Gar Japan 

Ml Gar Jpn Sri Opm. .. 
MIGarPadllcGwUI-.. 
Mi Hen Cm> Growth. 

Ml NnSoK SMariloa— 

Ml Hen Recsicry 

Mi Hen FmanciaX 

Ml Hen Ine AGrowth.. 
MI Hrn lie & Assets. .. 
Ml Hn High lacamr 
Ml Hr® Extra Income . 
Ml Hm Smllr Cos Dlx.. 
M1 Hen Plri & GIA . - 
Ml Hen Fleed Interest.. 
Ml Hen Global Teen. . 
Ml Hen Global Health- 
Ml Hen Global Pcs. . 4 
Ml H«n interurieul... 
UtaGMli let* tank — 
Ml Hro north America — 
Ml HenAmSmllrCdS- 
Ml Hen Am Recovery - 

Ml Ha Japan 

Ml Hen Japan Sacc Stax. 

Ml Hen Hong Km I 

Ml Hm PanDcSaJhun— 
Ml Hm Earoacan lo_ 
HI Hta Ewmme Sm fix— 
Ml HcoEwnwa income — 

Ml Hen Australian. — 
Mi Hm Belt ei British — I 
MHeetorhollheEml — J 
HHBlMWltaWoiM— 
Ml Htndenon Ford- 
Mi Hen UK Growth — 
Ml Hen UK Income- — , 

Ml Hn American. 

Ml Ha* Far Era , 

Ml Ha European — 
Ml Hen Prime Ret Prtp._ 
Ml KlriaBmrEetralnc- 
Ml Mem Bar Gin Vltld.. 
Ml Khw BnrHqftYkkJ — J 
Ml Klein Gar bon! — 
Ml Kkoi BarrSodlr Col. 
Hi KWatoi OF Cray ta- 
Uf Klein San Eanpeao. 
UJMMBanEweSoRUt , 

BIK>ro SortaSaftrCm 

■HOaatomagpai — 
Ml Klein Barr Japan.... 
WXkhBariCaw^to- 

Ml Kirin Barr Pad lie.. 
UlOra Bar BctU bn»»_ 
BbOewBmlRTtiFmA. 
UIKIenbaTbal8Bmny.. 

WKtejnBarUanfrfn— 

Ml Khw Bar tom Cm Hr.. 
Ml Mm Gra Tracker... 
MIMmGranUSIrxker-l 
Ml Mar Grw lot Gth— 
Ml MarGrenAmGth... 
Ml tier Cm Em Gram 
Ml MerGien Uk Eg Im... 

Ml Per Weridnldtfiec 

Ml Per Far Cast Gth.— 

Ml Per biU Growth 

Mi Per Income. 

Ml Per Emraing Co's. 
Ml Per AmricanGlh-. 
Ml Per European Sm_ 

Ml T58 American.. 

Ml TSB UK Fund 

MITSBFwio 

Ml TSB Pacific. 

MITSBtoected 


1145 

1103 

1X05 

174.6 
1«5 

194.4 
17X7 
2000 
1904 
1045 
105 2 
99X 

106.4 
112.2 
1094 
1053 

107.0 

USD 

123.7 
1243 
U40 
11X6 
1060 

108.4 
1120 
1093 
1122 
10X5 

108.1 
1215 
1274 
1153 
1303 
304 7 
1785 
2172 

165.4 

175.7 

147.6 

167.6 

135.7 
1394 
1851 
167.0 
ZZ5.0 
1830 


-1.8 

-73 

—131 

—125 


-60|bS30 


Bid Prices Only. Otter prices 
where agpiioMe approx 59w htflber. 

Mbflaod Ufg Limited 

Norwich Use, Commercial Rd, 5a«thamplM(17l]3 229929 


Advuiumvs Fd...— .... 

BalancN FA 

DriotmePd 

Secure Ft 

UK Equity Fd 

I et ern al I ro al Fd — 

Monry Market Fd 

FtuMhnamt Fd. 


570 

54.8 
53.2 
SIX 

60.9 

S 8 - 7 

5L8 

■*9.7 


60.0 
577 
561 
53 8 
642 
618 
544 
524 


Homeowners Friendly Society 

PO to 94. S min9neif.Am < .Hairoge..0<23 5673SS 


- HFS lAaeagM Fd 1 — ]1X23 ll82| 


M tatetyi 1 1X 24 _ U83l 

HFsSl!SraSFdL_|lXU 11821 _.. .] 

■StotonaltalFdl 1 1102 116X1 i - 

Ideal Ins ur ant* Co Ltd 

SSS?A L f*:^! , ISgS BI3 iSSi 

IrrtErflfe Asnruce Co LU 
149-151 High RdL QatoerO HU HUbbPJ 01-3*77366 
eAanoged Fwid . . r_TTlOO 2 205.01 -051 

PenUae kkoml Fd 197.7 102.91 -O 7l - 

Irish Life Assarotice Co We 
Longbow Honse. » CNsmefl SL EC1 . . 01-63? 1731 
Global Managed-. 

Global Equity.. 

Gieoal F'mxo Mb 
Claul Pranany.. 

Global C*h 

unmruf Seonltj 1214 03. H -0.4 

Ufuaenal BakmceA- . 1X9 D 125 3 -10 

UnrtrrMl Ocortoy 127 6 1343 -0.1 

Unhcarsx] UF Eqnrty — 92.2 974 -XI 

Uniterm] Era Emmy.. 1209 1^3 *04 

UrtirMUI H . Alto 1X93 S b *0 2 

Umeerto Japooero. .. 148.4 1562 *25 

Onwwrt Pacrtc - 1113 117 2 *12 

Unit MlSped Sit-.. 13X7 137.9 . +13 

UmrloUFrolm. 130 6 1375 -05 

«4, 


Uaherari Cash— J 


M&G Life and M&G Pettstans 

Vtclflrta Road ChHretfprd. CM11FB 0245366266 

Amer Bond iAccl ZS7 8 Z704I 

Amor Rk Bono LAcci— 3203 — 

draw SmlrOo Bd IAczj ... 117 X 
Australasian BdtAcci- ’*32 
COwnoOitr Bra (AccL-. 1988 
Deposit Band >Acci -- 249.8 

Equity Bono (AUJ 923 b 

Equity Bora Bonis — 379 O 
Erapeon Bond UtaJ._ 2123 — 

Extra YU Bd tAccl 473.7 4975J 

FurErsurnBoad’Acci- 1724 

Glu Bead UtecJ 2725 

Gold Bard Uteri 9J3 

High Virid Bara Utco.. 2986 3197 -05 [ 639 

Fewr-LkibcIGlSriAce!. 1A50 

bltemU Bona (Acc) 48&S 

hncrnlhK Bond (Art.. 151.9 

Japan Bend tArt 306.1 

Jam Srutlrr Co (Art _ 215.4 
Managed Bond tAecL- , 560 0 
Property Bond (Art _ 9w25 
fieemery Bond UtecJ - 485.7 
Smaller CnV Bond — 136.7 
PomlemFoodt 

AnMricjB ICafil 

Ainrlctstfct). 1 

Building Sac tCopi.. .. 

BuiMmg Sac lArt - . . 

Deposit iCapi — 

OeoaeniArt 
European ICapJ — . .. 

European t Art 

EqnryiCapX - — 

EqmtyUUCI 

GmtCao)..- — — I 

Gut (Art 

GptdiGip I. 

GawiArt - . . 

tad&JJnhed (Cool 

lode— Ln«d Gill (Art... 

IktBnotioaai 'Cap' 

leterootienal lArt 

Intnl IK iCapi . 

llttl lor 'Art - - 

Japan 'Cop.' 

JoOIDlArt 

Managed (Cap). - 

Maintd tAcu..— ■- 

PPPFinmiCanl 

PPP Final (Art 

Pacific (Cap) — | 

Pari He (Art 

Proparty (Capl 

Property 'Art ....—— 

Reentry iCnl-.. • — 

IwcavtiytAcei- 
UK Income (Cap). 

UK MesmaiArt-- 

PensdelPraoaltal— - 


Mnaieii»l Life Assurance Ud 

1 Stolons HMSq. MabBuca MEM 1XX 

InHLUEmUly 1545 

taltlal Managed.. 145 5 

buiLu hnernaUooai 1395 

bntlal Prooerty. - 104.0 

initial Mmufona. 1XX5 

Initial EunsBoin 12b 0 

Milaf Flee Star. 134S 

lolllal Amrrleai 120.0 

■nltui World Into... .. 107 0 

Accra Emmy 2045 

Aram. Managed 197.0 

Attain. InU 725 

Aram. Property 1275 

Accam. Wtatrana 1325 

AraraEonuua 199.0 

Aram Fne Star 156.0 

Accam. American 1320 

ten Wert] mom — 15.0 
Accra Emerg Mkes... 12B5 

Aeon Lifetime 09 0 

Pera Inis Esally BLO 

Pens tail. Maisged.... 715 
Pent, tall Inti. . . 48 0 

Pens tan Prooerty - 1355 
Pros. but. Muni fend. .. JJO 0 
POT loh. European -.. 1355 
Pero. Ms Fite Star ._. 1525 
Pern. loh. American — 1265 
Pens but Vine 14 tor .. 1085 
Pros IruiEmerg Mins.. 1375 
Pens As Equity . -• 227 O 
Pros Acc. Managed-. 2145 

Pani.Acc.utl . - 1815 

Pent Acc. Prooerty 158 5 

Pm. Acc. UimHimd_ 153 0 
Pont Acc Euneenn -• 1525 
PmAcc Fiie Sur... . 1735 
Pen As Americas.. . . 142.0 
fknoct World Men . JJ83 

taS4uK>Enxr«UUS— 1375 


1630 
1535 
1475 
U0 0 
118 0 
1330 

2420, 

127.0 
113 0 

216.0 
208 0 
1820 
1345 
140 0 
147 0 
1643 
1995 
1215 
1360 
1090 
1915 
181.0 
1560 
1435 
137 5 
143 5 
161 0 
1340 
1145 
1345 
2395 
23b5. 
1915 
1675 
1615 
16X0 
1830 
150.0 
135 0 
145 0 


-02 

*02 

*<1 


0622M0S55 
+157 


+XS 

*05 

-LO 

-OS 


-15 

*0.5 

+2.0 

*05 

-1.0 


*05 

-25 

+25 

♦1.0 

1.5 


NEL Britannia Assce Co Ltd 

Milton Conn, Dorking. Sun 

Capita) Growth UZ9 5 

Maeagod Income. . .. 

CaoG+thto B. .. 

Mnga income.Ser B... . 
kBAUT PortlallD .... 

NastircJrt . 

Managed GMsSae — 

Mill bit Mgd Emm— 

Barrage llgd Aawrian. 

Fieeiitt rngoEoro. — 

Gmmnre Mgd UK — 
UlUeraiMWCIObd-. 
hmEnFentnn 
Mgd Gilt Edged Fd. - 
anga Brag soc fd.. . 

Mgd CirrwVy Fd. 

Oram Fd. 

MIH 8TK M0] P’fOlilk. 



NEL Be Harm la Askc Co 
Barings Mac Priam ..( 
Fidelity Mgd p-foito.J 

GT Mgd P lotto 

Gartmsre UK PlatM 

Henoerton UgePfeun — 

Haucroi 'Jgd Flouts. 
taprtuo I FwPhla^ 
fioyal In Mod P- tolls - 
MIM Brit teemptTsL 

Eauur Sraenuig — I 

Sbanbaldtr 

DeooHI _. llbO 

Gils 1 1X9.7 

Property Jl30 1 


110.1 

111.4 
1101 
112.7 
1Z5J 

118.5 

127.5 
112.0 
1182 
105 8 


LU-Ca|rtd. 
ua i 
1X14 
UD 1 

112.7 
1253 
UB5 
1275, 
1120 
1183 
105 8 


-05 

43 

♦05 

+1.0 

-os, 

-0.7 

♦02 

-0.7 


Bator Reeve Mgd . _.f 102.9 102 9 1 

OaHro-Can Pn tbqd. . 


...11X1.0 116 81 


122.1 

126 0 *05 
136 9 -0.6 


-01 
-03 
-0 21 


NEX Pensions Ltd 
Milton Conn Dartlsg. Surrey 
NUttchaice Feeds 
MIM Snl Hngd Prtalio.. 

Da. Aecum 

Rare; In I'gdP-foHo 

Do Acciim 

Hadroan ktogd FrtcdlP 

Do Actum - 

Prrrriull M,yjj P-fsbo .. 

Do Accam 

Gartmoro Mngd Fond. 

Do Aram .... ... 

MU Bn> Eima Man- 

Do Accent 

Casa Fund 

Da Actum 


0306687766 


108 4 

114.1 

+7 2 

1284 

1352 

*92 

83.9 

883 

♦2 1 

995 

1D4 7 

+3 0 

mx 

122 2 

+4.4 

L36l 

143 3 

*58 

964 

101 5 

*44 

114 5 

1205 

+7 7 

987 

103 9 

*5 1 

117.0 

1232 

466 

122.6 

129.0 

♦07 

145 4 

153 0 

+L5 

103 6 

109 0 

*05 

1228 

1293 

+1.2 


- NM Schroder Life Assurance Ltd 

- Emetrrbe House. Faiwnsuli 


Aairricaa. 

Aurora lion.. 

CCM Vonguid Mngd.. 

Corot mice 

DeyatiX 

Equity ... 

Erapean 

Eyiralnromn ... . — 
Far Eoaern Growth — 

FUtdlmortSL 

ClltJ, F-«ed Ire 

Global Managed 

Gold — — 

Inca me Accam. 

lacoftsrDIU 

Mwiuitanjl 

Japan Smllr CO'S 

Managed.. 

Property - 

Reuaemlai Property.. 
Stgiopn X MUarilM-. 
Smaller Ccmunbd 


01-686 9171 

m - 


Spatial Gits — 

Tokyo - 

UK Equity 

US Smllr Cos 

Pens AES Mngd. 

Phe American 

fmAowi'Oi. 

Pern CCM Vanguard — 

Pent Conscience 

Pero Denash. 

taw Eftihy 

Pens Erapean — 

Pen For East Gwtn. . . 

Poi Fixed loMitsL — 

Pent Global Mngd. 

Pecs Gold 

Pens lacamr Art 

Pens lnurnalloaal 

Pros Japan SmllrCdo. J417.3 

Pot Managed... 

Puts Proper!* 

Pens Resident! Prop.... 

Pol! S' pore t Malay.. 

Pens Smaller Cos 

Pens sob Sib 

Pern Surf 111 Exam PL - 

Pens Tokyo 

Pern UL Emily - 

Pros US Smllr Cos. 


273 0 

282.7 
457 9 
100 9 
2380 
956 
3252 
1605 
2D9.1 
346 2 
185 5 
1073 
75 4 
5163 
413 4 
284 7 
299.9 
470 3 
3843 
105 1 
182 1 
4276 
1382 

502.8 
424 D 
1035 
6595 

295.9 
3890 
194.0 
105.8 
1732 
6891 
2424 

258.6 
326 0 
141 0 
845 
273 7 

184.7 


2873 
297 5 
48X0 
106 2 
251 4 
IDO 6 
3423 
168 9 
220 1 
364 4 
195 2 
112 8 

793 
5434 
4361 
2996 
315 6 
495 0 
40- 5 
110 6 
141 6 

450.1 
145 4 
529 2 
4463 
108 9 
6*4.2 
311 4 
409 4. 
209 4 
1113 
IBS 3 
7253 

255.1 

272.2 
343 1 
148 4 

681 
2881 
194 4 
439 2 


Firflftfun _ ..... 

Far Era & Pacific 

Fired iDierosx — 

Guaranteed Desusit .... 

international 

Japan.. . .. 

Managed 

North American 

Property. - ■ 

UK E u uilies. 

Poos European . . _ . 
Pros For Era & Pac ... 
Pens Find Interest.... 
Pm Grid Deposit. .... 
Pens International - . 

tavJapM. . 

Pens Managed 

Pros North American. . 

Pons Property _ 

Peas UK Equities.... - 


118 3 
229 6 
220b 
214 5 
3914 
691.6 
2542 
1369 


203 4 
176 5 
15X0 
1403 
1823 
3209 
170 5 
130 2 
198.B 
1993 
250 7 
217.7 
146 6 
149b 
2118 
3633, 
191 7 
lbO.9 
2315 
1B7.7 


0705827733 
-X6T - 


*0 1 
-08 
♦1.0 
-1 1 
-33 
+03 
-Ob 
-03 

+0.1 

*0 2 
*10 
-3.0 
-0.2; 


-04 
♦3 4 
-23 

*06 

-4.1 

-7.5 

*09 

-53 

*03 

-05 

4j i 
+0.2 
+21 
-10 3 
-03 


-59 

-0 4 
-22 
*25 

-0 7 


*0 6. 
-5 2 
+0 1 
*0 1 
*0 1 
- 1 . 2 . 
-OS 
-05 
-3.1 
-1 7 
-0.7 
-8.7 
* 0.1 
*0 1 
*03 
-1.7 
-08 
-07 
-01 
-13 


112.4 
218 2 

204.6 

207.6 
3719 
6571 
2434 

130.1 

Prices. Life Series 4 Acc. Pension Set >«C Ace M*>2S 

«"“* ' 193 3 

1695 
1435 
1333 
173 4 
J049 
1620 
1237 

188.4 
189 4 
2382 
2069 
139 3 
1422 
2013 
3452 
1822 
152.9 
220.1 
17S4 


National Fimwdal Management Caip PLC 

72 Gatehouse Rd. Aylesbury, HP19 3XJ 029639553* 

Managed Ciodanvy. ilOB J 
Managed Growth. . ...11325 


Managed Opportunity.. [ 137.4 
NFMCTArgo Fmadai...llll 2 


!B£ 


Managed Cautiona^._. 

Managed Growth 

Managed opponunii*.. 
HFMCTacgettugd Pcs 


108 2 
135.2 

141 a 

1467.5 15443 


3 13.8 J 
1395 
144 9] 
U7.ll 

113.9 
142« 
149 3 


‘ National Mutual Life 

265 6 2796 

308.4 325 2 

3639 3881 

183 2 192 9 

178 S 1884 

140.4 H 8 4 
171 B 180 9 

134 6 141 7 

e »8 136.7 

L8 128 3 

B ID lbOO 

7.6 134 4 

118 B 125 1 
133 4 140 5 

1242 1308 


Managed 

Managed Pnmect FundJ 

Pens Monagec. 

Pros UK Emily ' 

Pens Overseas EQuh r 

Pot Property .. 

Pens Find titarosx — 

Ptats McaLinitri. 

Pens Detosil. . .... 

Hamster &P.IXP. 

UK Equity * 

Ovrrseas Eculey — — 
Flood Interest.. 
Properly.... _ ._..... 

Indei Linked 

Deposit 


-01 

-03 - 

-03 - 

— l.Ol - 

-Oil - 
-0.5 

-0 4 - 

+22 1 - 


0462422422 




~ National Pnmident Institution 


Managed. ... 

UF Equity 

Overseas Eq.. — 

Amencas ..._ 

Far Era . ... 

Property. — - 

Fried tot - 

liKferedGIti 

Deposit 


3283 
4246 
3097 
2605 
373 0 
207.7 
2217 

134 2 

1495 

FnadfAecmUfilbl 

Managed 

UL Equity. .... . 

Dycneaslq 517 1 

Americas 346 9 

” ” . 645 0 

244.9 
258 9 
1461 
193 7 

s Management Ltd 


Property.. ... 

Fried hd. 

Indexed GIIL 

Deposit. 

KPf Pro 


345 6 

+04 

447 2 

+2.9 



274 3 

-01 

3927 

-0.7 

213 7 

+01 


+1X 

1413 

*03 

157.4 

- 

4580 

+21 

5405 

+3 7 


+19 

3652 

+10 

679.0 

-15 

263 I 



*1 2 

153 S 

*03 

203.9 

*0.1 

1040 4 

- 


01-6234200 


Managed Fond. .... 

- Prices Mai 2 Ne»i dealing June 1 

I Norwich Union Asset Manzgemait Ltd 


PO Bov 124. ftonated NRI US 
NUAM Fuats 

Managed Find I 

5tP3 Mum Ungf Fcaa_ - 
Equity Fual ... ..... 
iauraJUouf Fund. — . 

European Fund 

Norm American Food . 

Pacific Fond 

Property Fond 

Flwd Interest Firod- . 

Inter linked See Fund. 

Deposit Fond ... .. . 

NUAH KeUiroieat Ptuuy 

Mixed Fqed 

UK Ordinary Share Fd.. 

■eternal mu) Find. 

Prooerty Fund . . — 

Fried interest Fund 

rices Listed See Fuss — 

PecoPlFrod 

NUAMbin 

Managed Fan! 

Equity Fund. 

Property Fund 

Fited Interest Fund 

Peeeiit Find 

ImccnatlDnal Fund 
loOa Uaced Sec Find . . 


I Norwich Union Life Insurance Soc. 


0603683986 


625 

658 

*03 

61 0 

643 

*03 

653 

698 

*05 

58 1 

M 2 

*02 

584 

615 

*06 

57.8 

609 


67 4 

709 

-lJ 

76.4 

804 


530 

55.8 

*0 1 

556 

586 

*0.2 

57 0 

601 

+0X 

68.0 

715 

*02 

77.0 

BID 

+05 

61 4 

646 

— 

76 3 

802 

— 

58.9 

620 

*02 

575 

606 

*02 

623 

66 1 

*0.1 

633 3 

9298 

♦47 

13025 

1897 .4 

+14 4 

4815 

506.9 


3959 

4168 

*1 1 

2337 

246 0 


152.9 

161 0 

*2? 

56 4 

59.4 

+0 1 


PO Em 149. Norwich NR13NG 
Untlrinf Pros! cot 

WHA Profits Fd. 1X5.70 12X76 

Managed Fd 137J2 144.55 

ur Emily ra 142,40 tag <iq 

Internatioral Fd 145.82 153 49 

European Fd 131.91 138 85 

Norm American Fd.._.. 149 bZ 15750 

PaUf K Fd. — 131 24 138 15 

Property Fd 13857 14586 

Fired tot Fd 104 33 109 82 

InU Bone Fd 1X3 49 124 73 

Bid* See DepFd. ... 109 tl US 30 

Ptmtanreata** UeH-Upkap PliW 
‘ - 292 8 308 2 


Fired Interest Fund 
tndrr-Uidad Sec Ford . 
Ordinary Sum Fund . 

tmernatuoa! Find 

FVuseny Food 

Deposit Fund... . . 

Mined Fund 

Harnich IM (lay 15 . 


1619 
553 8 
1561 
■275 1 
146J 
374 a 


170 4 
5629 
1643 
2475 
2066 
3945 


0603622200 


*0 04 
+0M 
+0 92 
*020 
+1.24 

-280 
+0.06 
*0.43 
- 0.01 
*0 D4 

T 

-69 

*34 

*06 

*05 


’Prices as at May 23 


Pearl Assurance (Unit Funds) Ltd 
252 High Hgteoin . LwMfroVfClV 7EB 01-4050441 


Prou Dul 'Gross] 

Prep Act 1 Gross] 

EqutiylGrossi 

Managed iGrert 

Prop Ace (Net) 

Equity INK' 

Manjged'Neu . ... 
Intrrrtot'nai tneti ... 

Gilt S. Fid to wrest. 

Money Fund. . 


- Pearl Asa. r 


Ret M us iSeries I' . 
Art Man ISencsX'. ... 
Ret Man iSeries 37 .. . 
■tat Com .. . . . 

Ret Cash itoirs 3i.. .. 


185 0 
307 8 
7623 
541b 
1392 
17« 1 
163 4 
149 A 

103 8 
106 1 


194 8 
324 0 

8024 

570 2 
146 6 
1833 
172.1 
1573 
104 J 
1116 


fUtol Lhriid Pens) Lid 


526 7 
178 6 
118 1 
1347 
110.9 


554 5 
1881 
118.1 
141 B 
110.9 


+3.0 

+08 

*07 

*03 

♦0.4 


*24 

*08 

♦05 

♦ 0.1 


Phoenix Assurance Co Ltd 
Pfroenti Hone. Redciiff Hill. Bristol 
UtiAsameFewdl , 

Wealth Aim |439 7 46 

Eb-rPhEq.. 1404.7 43 

Pemtan Plan FaBttl 
PbeenU 


UK EotJIyAct 

Intematisnal Act 

Prod wtr Act 

Filed ritrrot Act 

Money to, 

Blog Sot Lin* Aec .... 
Soet la I Unged ActQ 
PouentafFroniltogtan 


2033 
1763 
165 7 

iSi 

Skt 


- tout! arowtlido: f 1177 5 


Am Smllr Coi Acc. . 
Gao rui Tu. to -™... 

Japan «, Gro to 

Tim Acc-_. 
fepn gff Ta ACC 

Special Mngd to 

PhcrorijiCT 

International to ._ 

US&Gfcyral to 

Amer Spec SiU Art .. 
Jaaan i Geura I Act .. 
Far Era & Gen. Aec_ . 

UK Casual to 

Erapean to 

Special Mrga. Acc__ 


1135 
201 7 
2450 


CO 
336 t. 
179 5 
214 7 
200 3 
1598 


2139 
1355 
1744 
171.6 
lriZ-3 
160 4 
188 0 

1131 
119 4 
2123 
257 8 
1324 
229 4 

1923 

168 6 
l!b3 
9190 
249.0' 
188 9. 
226 0 
aio 
168.2 


0Z72 294941 


*06 
*0 1 
* 0.1 
*05 


♦03 

- 2-1 

+?-5 


Pioneer Mutual Insa ratten Co LW 
16 Crosby fie N. Vha-Jrl 
Managed Fane .. 

Kan Feus in & Goa Fas... 

Admire Fund _ _ 

Pert Mngd Fd IlniU _ . 

Pens Mr go Fd lAto - 


Pens FT30 Fd iln.0 
PensFl30FoiAcu .. 
P«a fftea UgFdun.ii _ 
Pens 0 -«i irgFcitoj. 
Pens Ful Im Fd Unit] . 
Pens F*a im Fa iaco. . 

Pens Depesil Fdtlnlu 
Pea Devout FdtAuJ 


429.2 
1256 
1104 
1333 
155 6 
188 3 
70.7 
95 0 
109 u 

132 5 

1X0 4 

1333 ... _ 

Continued on next page 
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FT UNIT TRUST 




Md 

Pitt* 


YteM 

Grass 


Premium Life tawancc Co Lid 


37-3* Pwrymoml RoM.Hjfwufls Heath 


1310 
1700 
2830 
160 0 
1750 
Lib 0 
LI 4.0 
180 0 
480 
122.0 
WO 
3400 
640 
=7to0 
143 0 
370 0 


1380 
1700 
2460 
177 0 
185 0 
123 0 
1200 
190 0 
51 0 
1290 
2040 
253 0 
bBO 
294 0 
151 0 
3990 


0444438721 

nor 


+1 0 
+1.0 
+L0 


♦LO 


+10 

-10 

+10 


+2.0 


American 

Bill Ming Sot. F4. 

bllKM . 

Euinun 

GT Managed _ . ... 

Gartmere Mngi 

German 

Giil • 

Glow i _. 

High me 

rmmutinul Equity 

Japan 

Managed.. 

Property .. . . 

8 W Imperial Mt . . 

UK Emm 

Pens Iso Fuads 

hRWTCJkt ... 

baihunqSoc Fa. 

BllMM 

Eomuii 

Gentian 

Gin 

imenuUMui Eqalir- 

Jnun 

Managed 

Pmnr ... . 
ur. Equity . 

Prolifie Life & Pensions Ltd 
Slrampngile Krnuil CamDrULAadBE 0534337 
Managra Fund ice Balanced GruwJi Manned Fund 
Ule Faces 


153 0 
170 0 
219 0 
101 0 
102 0 
155 0 
141.0 
1380 
6+0 
215 0 
334 0 


1620. 
1790 
2310 
170 0 
108 0 
1M 0 

149.0 
24b 0 

680 
Z27 0 

357.0 


♦1.0 


Balances Genu Mngd. 

Adrrouiram Unod. ... 
Secure Mngd 
ton Fd .... 
Proanti Fund . 

Ejltuf.j I J "K3 

F>d Ini Fund 

luunutloul .... 

H<4H Income 

Far Eu-.t 

north American 
SorciaiSlu . . 

Iccnmlogr 

Emu Ine Fo 

CommiWf 8 G*H Fd 

American Income... .. 
GUI Fund 20 . . 

Eume+n Fund 

Prel & Fired Im 

Pram Fundi 

bjn«fl(ui lirtPrmSa. . 


597 J 

629 = 

♦1 B 

_ 

1=7.7 

134 6 

♦02 

— 

108 8 

114 7 

♦03 


231.9 

=44.4 


•“ 

2B5 I 

30 33 


— 

667 7 

710 4 

+18 

— 

=919 

311 7 

*2.0 

— 

303 7 

J2J.1 

-OJ 

— 

474.8 

Mi: 

+3 4 


437 1 

460 6 

-10 4 

— 

=83 = 

298 5 

♦05 

— 

61b S 

655 9 

♦4 7 

“ 

Z59.0 

272.6 

-Xb 

— 

284 5 

302.7 

+1 7 

ww 

1*88 

1584 

+03 

— 

1315 

1399 


— 

=965 

3153 


— 

100 J 

105 7 

+03 

— 

963 

101 7 

*03 

" 

5686 

5986 

*08 

_ 

12* 6 

131 J 

♦2.0 

— 

10b 7 

1124 

*0 = 

— 

2J9* 

25= 0 


•“ 

=«OJ 

305b 


•“ 

400 6 

421 7 

-05 

“ 

7519 

791 5 

+13 

— ■ 

=82.7 

=«7 6 

-0 = 

— 

4910 

517 9 

+3 B 

— 

1713 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Reduced demand for dollar Sterling prices slightly firmer 


CENTRAL BANKS were 
successful in driving the rfnuar 
weaker in currency markets 
yesterday. Their ability to do 
so highlighted the lack of Inter- 
est in the dollar ahead of the 
long weekend in the US and 
the UK, with both centres 
closed on Monday for Memorial 
Day and Spring Bank holiday 
respectively. 

Traders reported a sharp 
redaction in investor demand 
for the US unit, indicating that 
the recent rally may have stal- 
led for the time being. Reasons 
for the change of heart include 
the proximity of the Group of 
Seven meeting in Paris 
starting on June 1 and posi- 
tion-squaring ahead of the 
month end. 

The dollar opened at just 
above the DM2.00 level but 
slipped below it during the 
afternoon after figures showed 
a downward revision in US 
first quarter gross national 
product. The increase was 
revised to 4.3 per cent from 5.5 
per cent earlier. The rate of 
inflation, as measured by the 
implicit price deflator, was 
unchanged at 3.9 per cent 

The US unit eased to 
DM1.9980 but there was no sign 
of any renewed investor 
demand, and central banks 
took the opportunity to drive 
the dollar still weaker. It 
touched a low of DM1.9865, 
close to strong support identi- 

£ IN NEW YORK 


fled at DML9650 and bargain 
hunters drove the US unit back 
to DM1.9950, although this was 
still well down from its dose 
on Wednesday of DM2.0125. It 
also broke through key support 
at Y142.0 and SFrL7600 to fin- 
ish at Y141.95 and SFrl.7560 
from Y 142. 85 and SFrl.7860 
respectively. 

The sharp fall in terms of the 
Swiss franc came after news 
that a Swiss floating Lombard 
rate has been introduced. Else- 
where, the dollar finished at 
FFr6.7600 from FFr6.8175. On 
Bank of England figures, the 
dollar's exchange rate index 
fell from 72.6 to TL2. 

The US Federal Reserve 
entered the market twice to 
sell dollars against the D-Mark 
and the yen. It was joined by 
the Bank of Canada, the Bank 
of England and at least five 

other European central banks, 
but once again the West Ger- 
man Bundesbank was notice- 
able by its absence. 

Sterling finished on a 


broadly neutral note, relieved 
that UK trade figures turned 
out to be no worse than expec- 
ted bat with traders keenly 
aware that it was still a poor 
figure. The April visible deficit 
was S2.16bn while the current 
account shortfall increased to 
$L6bn. 

The pound’s exchange rate 
index finished at 93.1, 
unchanged from the dose on 
Wednesday but down from 933 
at the opening yesterday. Ster- 
ling received support from the 
Bank of England^ but investors 
are unlikely to change their 
bearish attitude towards the 
pound in view of the large cur- 
rent account deficit 

Against the dollar, sterling 
finished at $L530Q from $1.5685. 
It was marginally weaker 
against the D-Mark at 
DM3.1525 from DM3.1550 and 
fell quite sharply against the 
Swiss franc to SFr2.7750 from 
SFr23025. Elsewhere, it closed 
at Y224.25 from Y224.00 and 
FFr10.6800 compared with 
FFr10.6925. 


EMS EUROPEAN CURRENCY UNIT RATES 

Cnrrtncj “ % daajt ~ 

marts from Din 

mint Ecu astral *1*™™ I tot 

ma May .25 nit Wnsmr 

BriglwFrac 42.4582 < 03611 +2.60 +L0I ±U 

QubhlCnM 7.B5212 B.0997B +3.15 +L56 ±U 

German D-Mdrt 2.05853 2.07368 +LM -035 ±LI 

Freadi Franc . 6.90403 7.04582 +Z.Q5 40.46 UJ 

Dutch Guilder 2-31943 234376 +L 05 -034 ±U 

In* Pun 0.768411 0.777969 41.24 4135 

Italian Lira 148338 150533 4130 4039 *4.1 

Onuses are for Ecu. therefor* poriUic chngr denotes mak conenqi 
MJbs&ikoI cakulattd hr Flranal Tima. 


Sterling prices edged firmer in 
active Lifle trading yesterday, 
helped by a steadier pound and 
a small decline in cash rates. 
The September short sterling 
price attracted further good 
volume with over 33,000 lots 
changing hands. The price 
moved up to a high of 86.50 
before closing at 86.43, up from 
86J39 on Wednesday. 

Long gilt prices were also 
marked up in relatively good 


UFFE LONG EOT FUTURES OPIUMS 

Strife OUmcBIbiihiB PriKdUanests. 
Price Sts Dec Sn tkc 

92 347 356 n 36 

9J 255 309 19 S3 

94 205 231 33 IU 

95 126 159 54 139 

96 58 128 122 208 

97 37 104 201 2« 

98 22 48 250 328 

E M ga u d totem total, Calh 770 PBS 2S86 
Pinions day's open UL Crib 2950 Mu 3885 


Strft* Caita«tthmets PuB-setUtuwrti 
Pria Job JiiJ Jm Jot 

145 1300 U00 0 9 

150 800 800 9 52 

135 345 394 85 183 

160 93 159 331 448 

165 13 49 751 838 

170 1 11 1239 1300 

Estimated tdinc total. Cal te 20 Put* O 
Pitrieus dies opn lot. Calls 200 PsB 1600 

LONDON (LIFFE) 

20-YEAI 9% RmiUL GOT 

£54,000 32adi tt 100% 

Close HM In Pn 
Jm 94-14 94-26 9405 94-1 

Sep 95-18 95-23 9549 95-1 


turnover but finished some 
way below the day’s highs. The 
softer tone reflected a similar 
move in US bond prices. The 
latter moved firmer initially 
after a downward revision in 
US first quarter GNP. How- 
ever, values were marked 
down from the earlier highs 
when it became dear that the 
apparent slowdown was due to 
de-stocking, and that the 
underlying rate of growth 


UFTF US TKftSJIY HU FUTURES 0PT2K5 
Strife Calb-MHJenwts ftas st U J wwm 
Price Sep Dec Sep fee 

86 644 656 14 ■ 32 

88 4B9 519 29 59 

90 322 388 56 134 

92 203 249 137 225 

94 105 156 239 332 

96 33 113 «J3 453 

98 15 4S 549 624 

Estimated refer* total, ClHs 50RB 2 
Praters Stfi opeu EM. UHs D34 PUB 1526 


Strife Cdb-setUeneris Pnts-salltwnts 
Pria Jm Sm Jm Sep 

9000 55 * 2 13 

9025 33 77 . 5 18 

9050 15 60 12- 26 

9075 6 45 28 36 

9100 3 33 50 49 

9125 2-23 74 64 

9150 L 15 98 81 

Estmued refer* tout Cate 300 Puts 150 

Preriaus do's opt* M. Crib 4958 Pots 5295 


nuuCLMw te ta snws 
£31,250 (Mb Mr DO 


remains strong The US bond 
for June delivery touched a 
high o f 9308 before. closing at 
32-18, barely changed from the 
dose on Wednesday cif 92-17. 

■ Euro-dollar /futures also 
adopted a softer tdfcb as yester- 
day’s data led to feats that the 
US Federal Reserve is unflkely 
to pursue an easier monetary 
policy until there are clear 
signs that inflation . and eco- 
nomic growth are slowing. 




UFFE BUND FumC OVUMS 
.Strife /CriKatUwwfe I 
Pria 5n» Dec 

9180 . 203 202 • 

9150 . 161 -167 ’ 

9200 124 • 136 

9250 - 94 ■ : 111 

9300 68 89 

9050 51 69 

9400 . 33 53 . 

Erttamtedreftnc total, OK 488 1 
PmkMrtfe'caparM. Crib 3838 


PMt-Rtttamts 

% 

29 65 

42 84 

•tt.- -■»: 

86 . 137 
119 . 167 

151 - 2m. 

inaturn ' - 

B.Puts 3959 L 


Specializing in sports and other events’ 
bettiiig a3 offering afull racing 
service, announce that they wfll be open 
for business ff om 10.15 sum. off Thursday 
1st June. . - • ; 

Application forms for a fortnightly credit 
ordepositaccoimt of£i;Q00 upwards may 
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The Secretary, John Aspmall pic, 


.strfta Crib-sdrimM* ■ Rrh 
P rice -■ JM . Sep • ... ]Ml 

8550 68 Hr . 6 

8575. 43 . 92 11 

8600- 23- 73 , 16 

-8625 12 57 1 SO 

8650 .5 <3 1 > 48 

8675 2 32 , - 7B 

8700 1 23 , 94 
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PmtoH rtw's 


intone tetri, Crib ms Puts sw 
wfi opei tat. Crib 9948 Pats 32624 


Strife Crib Pm- . 

& £ . 4T A A iS- is & 

1375 2SS 256 2M 333 L91 292 3J7 478 

1600 Lttt 164 197 236 3M 445 -531 6J2 

0.42 0.95 133 L67 5J9 * *27, -r 7 j 07 b04 

1 6® 0J5 ffl.49 fl.73 112 ■ -711 8J2 ... 9JH 9.94 

1675 &05 0^L OA1 0.71 . 9.9T 1054 ,f,r : fU6 1198 

1700 0.05 D08 020 042 . EMI 1286 U41 14J4:' 
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INVESTMENT & 
•FINANCE 1 .' 

The Financial Indies proposes to publish this 
/ . survey on: _ . . 

- - 6th July 1989 - 


For a full editorial synopsis and advertisement 
details, please contact: 



MONEY MARKETS 


European rates up 


INTEREST RATES were 
mostly firmer in Europe yester- 
day as part of a continuing 
response to a recent rise in the 
US dollar. The Swiss National 
Bank introduced a flexible 
Lombard rate, with effect from 
today, which will be set at one 
per cent above the call money 
rate. The latter was quoted 
yesterday at 7 per cent, indicat- 
ing a Lombard rate of 8 per 
cent Before the announcement 
yesterday, the Lombard rate 
bad been fixed at 7. The Swiss 

UK dntag baefc ten tadtog mu 
14 per coot 
bun May 24 

discount rate remains at 4 l A 
per cent 

The Belgian National Bank 
raised its three-month Trea- 
sury bill rate to 8.65 from 8.50 
per cent and increased one and 
two-month bills by the same 
amount to &25 and &50 respec- 
tively. The three-month rate Is 
regarded as a useful barometer 
in judging official interest rate 
policy. 

Meanwhile, the Dutch cen- 
tral bank pushed its sale and 
repurchase rate up to 6.8 from 
6.7 per cent when providing FI 
Z.16bn of fresh liquidity 
through an eight day special 
advances facility. 

Interest rates in London 
were slightly easier after UK 
trade figures were seen to be 


broadly in line with expecta- 
tions. The pound's steadier 
tone also helped to calm nerves 
a little. Three-month interbank 
money was quoted at 13% -13# 
per cent against 13U-13H per 
cent on Wednesday while lon- 
ger term rates also edged 
lower. One-year money was 
quoted at 13% -13% per cent 
against 137.-13% per cent pre- 
viously. 

The Bank of England fore- 
cast a shortage of around 
£200m. Factors affecting the 
market included bills maturing 
in official hands and a take up 
of Treasury bills draining 
£i83m and a rise in the note 
circulation of £U5m. In addi- 
tion. banks brought forward 
balances £l20m below target 
These were partly offset by 
Exchequer transactions which 
added £210m. 

The forecast was revised to a 
shortage of around £300m. and 
the Bank gave assistance in 
the morning of £$7m through 
outright purchases of £82m of 
eligible bank bills in band 1 at 
13%-13% per cent and £5m in 
band 2 at 13% per cent 

A further revision took the 
forecast to a shortage of 
around £250m, and the Bank 
gave additional assistance of 
£158m in the afternoon 
through outright purchases of 
eligible bank bills in band 1 at 
13% per cent Total help came 
to £245m. 
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LOMPOM MONEY BATES 
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Interbank Offer 

hnerbank Bid 

Surfing CDs. 

Local Authority Heps. ... 
Local Authority Boms .. 

Dbcourt Mfct Dcps 

Company DeposHi ........ 

Finance House Derails 

Treasury Bills <Bw) 

Bank Bills (Buy) 

Fine Trade Bills (Buy) ... 

Dollar CDs 

SDR Linked Dep Offer... 

SDR Unfed Dtp BM 

ECU Unfed Dtp Offer... 
ECU Unfed Deo Bid 


9ioL«?.4S 9JMA5 9JM.45 
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nt 12. a 110 p.c. ECGD Fixed Rate Sterling Expert Finance. Malm u day April 28, 1989. 
I rato for period May 24.1989 to June 3 . 1989. Schetw 1: 13.96 pZ. Schema ft £m; 


° !°r WTO at seven days untie* 4 per cent 
■Certificate* Tax Detws t ISeries 6); Deposit £100,000 and tw hefd under os* moinhOJa per 
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withdrawn for cash 5 per cenL 


ACROSS 

: 1 Journeys the ftpl leaves out 
( 8 ) 

- 5 Stout gill’s dad <6) ■ .Ti '.."-V; 

-9 ITS not Louis that’s ■ tn rnln g 

10 Nau^^^lga takas sokhtH- 

into arcade < 6 ) ■: ■ 

11 Back with duty list, sales- 
man ought to find telepho- 
nist (8) 

12 One on a bum’s bad foot © 

.14 Probability, of gangster, 50, 
Isaac, 51, coining first 

18 Speed' back with; new 
cleaner far place of worship 

22 And not returning key when 
inside grounds . 

23 Defend man 'fancy 
dove enclosure (8)- 

24 Felix Irving; has swallowed 
'theeareall > 

25 S' 11 view hospital 

28 5* taa to catch, 

, _ ' DOWN 

1 ur sat, fiddling quietly. In 

.• front of priest <6)'^^ 


4 Claim one poor officer 

- - -admitted being careful (10) 
jHaria ^to cook): “Cold and 
- .'spicy* 0> . 

. 7 Intellectual - school type 
. Wring orwar tqpof hill (8) 

8 Broadcast had prosy piece of 
music (8) 

13 Banned all sorts cnrifa»hi^ P 
’ .a love drug <uj) 

I® Street drive cm (8) 

18 Wiring a supporter is no 
different® 

17- Person with burning desire? 
( 8 ) 

IS Because it. takes time to 

*_ catUe food (6) 

S fl8h freely (8) 

2! Faffing to get court onkr, 
. food m advance (g) 

[ Solution to Puzzle No.8^43 


“BDBDR.Hn 

aansBogHg nnann 

a B LI 11 u 0 

n 3 n a t3 Q n D S E ^ CQa B 
□ Q n d n 

13 La U r» n n 

□□□aaoBDi^Q QQsi 
13 S D El R R n 

i D n a n 

aaaaBaBn inrannnl 

















































































WORLD STOCK MARKETS 



CANADA 


Mh Stock « oft Law CknaCteg 9am Stock fOgti Law Ctwn Chug Oahw Stock Mgfi Low Ctoa* Ctma Sate* Stock High Low Clcww Ohog 


TORONTO 
4pm prices May 25 

Chwtasana In cam unma mariwd S 
STt&AMCAkd 480 486 485 

mi A&mtn pr sa ult tU 

4702ACUOMM *13 13 13 - % 

9300 AptfCO E 98% 0% 9% 

305077 AfDrtn Bn SIB 1 * W 10 - % 

IDO ASTON 518% 18% <«%“ % 

11977? Alcan 877V 38% 37% + % 

141170 A Borne* SM% 23% 23% 

10713 AKO I I 110% 10% 10% i- % 

130SG0 BCE lac 938% 38% 38% - % 

348318 BCE 0 288 276 39- 7 

70010 BCE UsH 534 % 34 34% -* % 

2250 BC Sugar A S17 18% 16% ♦ % 

3800 BGR A SJft 9% + % 

5164 BP Canada Si«% 18% i6% + % 
548165 Bk McanS 531% 30% 30% - % 

7058 14 Bk NSOM 917% 17% 17% - % 

2700 Baton 512% 12% 12% 

39BS0 Betaisarai 88 82 67 

800 Bombdr A *12% 12% 12% 

22050 SaraOdr » *12% 12% 12% + % 

12201 Bow Vaty 515% 16% 15% 

3C00 Brwnaloa 390 28% 297, . i„ 

88850 Braacan A 529 28% 28%+ % 

7D866 Bncwalar M0 284 290 - 7 

22340 BC moo, *15% M% 15% — % 

2184 Bnmeor 517 18% 16% 

527 Bnmawk *10% 10% 10% - i, 

88550 CAE SM% 13% 13% + % 

183320 CO. B I 510% U 10% v % 

8800 Camobir 512 II 7 , 12 + % 

9581 CambrUs 531% 31% 31% 

1114 Camp Hu 88 88 88 + 2 

8850 Camp Soup 522% 22 22%+ % 

IZ2067 Campmw I 518% M% 16%' % 
■40861 C Nor West 58 7% 7% 

2ESCPu&rS <13% 13% 13% 

600 CS Petal 340 949 340+ 15 

168440 C Exons I MB 103 108 

646096 0 Bk Com 530% 29 29 - % 

1700 C Marconi *17% 17% 17% 

4565 C OaUnM 519% 19% 19-,+ % 

8840 CP Forest $43% 43 43%+ % 

OJ59T8 CP LX> <32% 22% 32% - % 


WK Cnsum On 527% 28% 27% 

40000 Cnsum Pkq 534% 24% 24% 

809859 Corona A I 59% 7% 8 + % 

3100 Crowns <12% 12 12 - % 

1 1946 Crown* A I <5% 5% 6% 

22370 Oenlisn A 485 480 490 + 5 

20538 Denison at 480 475 478 

<075 Oerfan S14 13% « + % 

984 Dlcknsn A I 480 480 480 

97118 (Masco 527% 27% 27% 

150 D Textile 514% 14% 14% - % 

14920 Oomtar 115% 15% 16% + % 
1000 Donohue 513 13 13 

Can Dumsgml 0 512% . 12% 12%- % 

48284 Du Pont A KM% 23% 34 + % 

44000 D/U> A 511% 11% ti% 

83850 EBW Buy 5»% 15% 16%+ % 

200 ElHW 511% 11% 11% 

8400 EmpreA I <15 IS 15 

67B1D EiCiekt 57% 8% 7% + % 

17815 EqudySv A 410 405 403 

51800 KA Inti SB 8% 8 + % 

1B045 FPILM 57% 7% 7%- % 

295340 Rcnbrdg 530% 30% 30% 

34630 Mhdk JIG 15% 16 + % 

56924 Fed Plan S13% 13% 13% 

24548 Rentals L 511% II 11%+ % 

700 FCrty Fin S2fl% 28% 28% + % 
30600 FMarelhA f 58% 8% 8% - % 

65 Ford Cnd* SWT 165% 167 

2308 Fordo S2I% 21% 21% - % 
3500 FourSeasQ I 536 35% 35% - % 

1100 Franco o 58% B% 8% - % 

3277 GW UtU 522% 22% 22% - % 

12800 Galactic 330 325 330 

14100 Qsnoatf *8% 6% 6% 


1100 Franco o 58% 8% 8% - % 

3277 aw UtU 522% 22% 22% - % 

12800 Galactic 330 325 330 

14(00 osnoatf *8% 6% 6% 

1000 Gene Is A <20% 20% 20% - % 

88720 GE Can £267, 26% 26% 

1500 Giant Yk 510 10 10 + % 

23000 Gumks 125 117 125+ 3 

5200 Golden rp I 395 385 393+ IQ 


23900 Glim Is 125 117 125 + 5 

5200 Goideaip I 995 385 995+ 10 

9900 G10 Knight 18% 7% 8 + % 

42100 Oration A 1 510 TO 10 - % 

33598 Granges 285 270 280- 10 

500 0 O. Groan <20 10% >9% - % 

3W0 GWI LHSCO 515 U% 15 

28650 Greytind <28 27 % 27%-% 

28121 GuH Res 515% 14% 15%+ % 

2400 Haley 18% 8% fc%- % 


8833 C Rosy $7 7 7 

87931 CTTVa A I 521% 21% 21%- % 

10148 cum A I <20% 20% 20%+ % 

60 CU8I B 520% 20% 20% 

15810 Canons* o 305 305 335 

400 CwwiiA f 18% 9% 8%+ % 

1 8400 Cantor <24% 24% 24%+ % 

300 Cstiran A 510% 10% 19% - % 
58910 Cara *17% 17% 17%+ % 
53000 Cara A I <17 17 17 

19400 Catena <24 23% 24 ♦ % 

15990 Caacadsa 58% 6% 6% - % 

4054 Getanaaa 531% 31% 31% - % 

4306 Cen Capital 511% 11% 11% 

7325 CanCap A *10% 10 to - % 

3200 Centfd A 55% 3% B% 

100 C Guar Tic 322% 22% 22% + % 
10780 Gtantn 138 135 136+ 1 

200 Citation $w% 14% 14%+ % 

41700 CUcptaz <15% 15% 15% * % 

7700 Co SumH I 518% 18% 18% 

I1EZ7D Commco <25 25% 25%+ % 

151700 Compddog 450 440 450 

50600 Connaught 528% 26% 28% - % 
22268 CoalVX 55% 5% 5% 


1JB 7*| J 

S% 14% 14%+ % 
5% 15% 15% * % 

18% 19% 18% 


2400 Haley 18% 8% &%- % 

1500 Hams A 55% 5% 5%- % 

140 Hawker 525 25 25 

3195 Hayes O 514% 14% 14% 

272964 Hau hill 529% 29% 29%+ % 

2Z2358 Hemlo 513% 12% 13 

44600 Hottngr *14 13% 14 

48741 Horsham I 58% 8% 8% 

1802 H BayUn s 59% 9% 9%- % 

1614 H Bay Co 527% 27% Z7%- % 

21753 knaacoL 532 % 32 32 - % 

92564 imp Od A <56 54% 54%+% 

209857 Inco 536 % 36% 36% * % 

26420 Inland Oaa 514% 14% 14%+ % 
27D0 umapac *11% 17% II%- % 

9448 Inter Coy <24 23 % 23% - % 

2437 Imorhomo 548 45% 46 + % 

118722 mo Thom 517% 17% T7% 

41178 Ipsca 519 18% 16% 

43700 lyecO At 571% 11 11 + % 

6560 Jannock 519% 19% 19%- % 

2905 Kelly DA 578 78 78 

9 Kerr Add 519% 19% 19% 

20737 Lacan 523% 23% 23% 

521092 Lac Mnrta 511% 10% 11% 

10 LUnrge p 519% 19% 19% 


2525 LaJdUw A <17 16% 17 + % 

187669 LaWhu B f 515% 15% 15% - % 
(HLwrGrB 57% 7% 7% 

27150 LawinM A <12% 12% 12% 

84100 LOOMw Ce 912% 12 13%+ % 

IDNW Lowest 521% 21% 2i%+ % 
500 Lumonlcs <7% 7% 7%- % 

17275 MOS A 524 % 24% 24%+ % 

TOOUOSB <23 22% 23 * % 

191835 Mk Keiula «S% 8 6% - % 

29709 Uda» HX » 12% 13 + % 

28800 Meta NY I SH% 11% 1l%+ % 

71332 MacmHan 518% 18 <8 - % 

41166 Magna At 513% 13% 13% 

3860 Maritime 7 *771, 17 17 

8600 Mark Ret 58% 6% 8% 

TDOMcomc 570% 10 W 

200 MdM Dry 16% 6% fl%- % 

I £050 IMKHva 518% 18% 18% 

8700 Mile) Corp 320 315 315- S 

65886 Mo bon A I <38% 38% 96% 

5ifl Mofetm B 538% JK% 38% + % 
82747 Moore <38% 38% 36% - % 
3000 MliacQcho 330 326 330+ 9 

132328 NW Bk Can <14% 13% 19% - % 
1100 N Business ill ill ill- 3 

7919 NewTel Erd *18% 19% 19% + % 
6750 Noma A *13% U% 13%+ % 
16600 Noranda F SM% 14 14%+ % 

323868 Noramta 522% 21% 22%+ % 
103072 Korean 194% 23% 24%+ % 
133S1 Moral A I 522% 21% 22% + % 
1300NCOBs 519% 16 19 - % 

£6242 Nor Tel *20% 20% 20% - % 
4400 Northgat 16% 6 8% 

SSSniMouf *70% 10% 10% + % 
ISO Noverco 512 IS IS 

17900 NOWSCOW SH% 14% 14% - % 
3544 Nuraac 19% 9 9 - % 

2000 Ocehu 8 1 Hi n ii - % 
6900 Onex I 514 14 14 

83700 Oshewa A I <28% 28% 26% 

41185 PWA Corp 516% 15% 16%+ % 
990860 Pflurln A t 19% 8% 9 

300 Panour *6% 8% 8%- % 

300 PsnCan P 525% 25% 25% 

22500 Pegasus 511% 11% 11%+ % 
3900 PJewl Af $15% 15% 15% 

32410 Pioneer M no 111 115+ 3 

312802 Placer Dm 515% 15 15% + % 

8700 Poco Pol <7% 7% 7% 

53978 Powr Cor > 516% 16 18% 

83239 PowrBa 519% 19% 19% 

28064 PKMco *9% 9% #%+ % 


064 PicrtiQo *8% 9% #% + % 

too Qua Tel 514% 14% 14% 

lisa Quebear A <18% 1B% 18% + % 
159100 Hangar 56V 6% 8%+ % 

7100 Rayrock I 57% 7% 7% + % 

400 Redpoll ISO 20 20 

100 Hd Steaks S 530 30 30 

68486 Henlunca <16% 18 16 - % 

65600 Hepap I *12% 12% 12% 

6610 Hk> Aloom SW% 3* 24 

6168 Roger, Bf 5106% 105% 106% + !% 
500 Homan 513% 12% 12%+ % 

537435 Hoyal Bnk 544 % 43% 43% - % 

43150 SHLSyal 511% 10% 11%+ % 

1000 SNC A < <6% 6% 8% - % 

2950 3H. CemA I 518% l, 18 - % 

400 Samuel KT <15% 15% 15% + % 

14,873 Saavoii *10% 10% 10%+ % 

14262 Scope* 430 426 43 

200 SelmaUar A <3 3 3 - % 

2200 Scot Paper <17% 17 17 - % 


8300 soma i <16% w% 16% - % 

TOO Scene <17% 17% 17% - % 

2W84 Seagram *90% 90% 09% + % 

38164 Soars Can <13% 12% W% * % 

23200 SnowC B 7 *12% 12% 12% - % 

37450 Sn«U Can 644% 13% 44 + % 

823737 Shormi <12% «% 12% - % 
200 Sica *13% 3% 13% - % 

5800 sonont 195 190 195 

12035 Southern *34 3% 34 + % 

4350 Soar Aero 7 514% 14% 14%-% 
24420 Swotbg A 1 *39 38% 3% + % 

70050 Slake A <3% 3% 23% - % 
40785 TCCBev 510% IQ 10 - % 

316410 Tack B 1 519% 18% 19%+ % 

5800 Tern tree A *8% 9% 8% + % 

3009 Terra Mn 3 3 3 

99350 Thom N A <29% 3% 29%~ % 
619509 Tor Dm Bk 142% 40% 40%-1% 

995 Tor Son 522* 3% 22% + % 
11 1875 Torster B I 532 % 32% 32%+% 
42950 Total PM *3% 34% 35% + % 
132292 TmAlla U 114% 14% W% 

100504 TrCan PL 514% 14% 14% 
833THMIA 520% 3% 20% - % 
4355 THmac 4» 410 410- 10 

3600 Uidcorp A 16% 6% 8% - % 

3500 UiUpaCOB 7 3B) 345 350+ « 

SOOUnCerWil 822 22 22 - % 

3323 U Emprise 59% 9% 0% + % 

1695 Un Corp <34 34 34 - % 

1 1*705 Varfly C 325 375 3M- 5 

13500 viceroy R 440 430 430 - 5 

9700 VkUMCm r SIB 17% U 

8350 WtC B I 515% 75% 15% 

1232 Wa|U A 513% <3% 13% 

110 Wm Fraser <17% 17% 17% - % 
83481 WcoaslE 518% 18% 16% 

1963 WasanM 19% 9% 9% 

67680 Weston 539% *9 39% + >r 

22935 Woodwd A 56 5% 6 

2900 Xerox Can 518% 18 U% 

1- No voting rlghia or resrictod wodng 
rig Ida. 


MONTREAL 
4pm prices May 25 


6328 BoMbnfcA 
41440 BomtmJrB 
7600 CB Pa* 
10SB Casmles 
9487 OotnTMA 
3400 UaowMC 
1S7969 NatBk Cda 
14746 Never CO 
107130 Power Corp 
38463 Prurigo 
3150 StainbrgA 
17400 Vidowon 
Total Sales 6.684, 


512% 12% 
£>Z% U% 
518% ■<% 

506% 08% 
614% 14% 

510 09% 

514% 13% 
* 12 % 12 
SW% 18 
509% 09% 
539 38% 

518 17% 

497 snares. 


12 % 

12 % 

18% + % 
08%+ % 
•4% + % 

10 

13% - % 
12 
<8% 

09% + % 
38%+ % 
17% - % 



U9.27 199.74 

| | I mis | a*i3} | amitm 


Stay's HI# 2498.72 (2494.68) Lew 246746 (245&03I 
STANDARD AND POOR'S 

QoeipalUt 3MJ7 31914 3UL32 321.98 32198 27531 336.77 4.40 | FINLAND III 

(22/5) O/l) (25/8/87) 0/6/32) I Unto CoKfid 0975) 1 803B 801.4 799.3 79BJ 

UBNUOMBO— . . 36651 366.05 364.72 369.09 369.09 31966 39307 M2 1 I I I I 

<22® O/l) tara/87) (21/6/33 

FiamcUJ 29.81 2950 29.85 30.07 30.07 2430 3243 8.64 

(22/5) (3/1) Q5/8/87) 0/10/74) 


17805 1 177.97 1 177.61 j 179 35 1 I79JS ( 154.98 I 187.99 


6042J9I25® 5619 JO (4/1) 


302.74 305J2 309i4 309031 310.64 06® 275 49(27® 


815.8 08/41 7233 (4/11 


469.4 4665 

111.7 UD3 




(d 57172 56638 57639 
<fc) 17033 16813 16845 
(0 1372.09 135256 134510 


May 19 | 

May 12 | 

May 5 

| year ago (approx J 

3JS j 

3.43 1 

3.51 

| 3.68 


BLjITEJI BCmyR BCrnBUi BKHJETnEJL 


TRADING ACTIVITY, . ^ _ .iVohane 

HDUOCS ‘ ■ • 

May 25 May 24 May 23 


Hew York 154.916 138.600 188.742 

Amex 1L457 11.415 10.983 

0TC (a) 122 357 140.958 


n .CANADA 

H I TORONTO 
.01 1 


NEW YORK 

- Mar 25 M»«4 «hrS~' 





470 4(24/4) 417.9 (4/U 

U1.7C25® 975(27® 


58528 03/4) 535.78(27/2) 

174L9 03/41 1595 7(27® 

139462 07/4) 1271.70(23® 


3309.64 05/5) 2706.690/11 


62030(24/4) 577.49(28® 


3413534 £8/51 30183.79 6)U 
2544.60 0B|51 2366.91 (WU 


2434(25® 2083 O/l) 

• 190.6 (27/4) 166.7 0/3) . 


665.61 U9/43 467 J7 (2/1) 


1310.02 07® 103069(4/1) 


1639.0 (23® 129L0 U5® 

2581.0128/4) 196LOO/U 


31052(23® 268610/31 


40469 (22® 3333.9 (3/1) 


6726 674.1 | 686.0 128/4) 6133 O/l) 


In) 498.4 50LO 5035 5190 07® 4912(28/3) 


BastelBKol all tadtas are 100 except NYSE All Ccmnon- 50; Stantfaid and Poor's- 10 , ant 
and Metals - 1000. Toronto indices based 1975 and Montreal Portfolio 4/1/83. I 
t Industrial, pics UUlftie, Ftoaacbl ud TransportalJon. CcJ dosed, (ul Onavalladle 


f Subject to official recalculation. 

t Correction. 


boob. I Base values of all Indices an 100 extern Brassed 5E and DAX - 1.000 JSE Gold - 255.7 JSE 
[ industrials - 264.3 and Australia. All Ordinary aid Mining - 500; fc> Closed, (u) Unavailable. 


TOKYO - Most Active Stocks 

Thursday 25 May 1989 


Stock* dosing Change 
T radod Prtcoe on day 
Bl.lm 1.1® +30 MM! 


Slocks Closing Change 
Traded Prices on day 
l*2m 1.150 +40 


Toda Const. MJSm 1.730 +20 Kawasaki SMel - 1l.6tn 1.060 +20 

Toshiba 1B6m 1670 + 20 Topy industriw _ 10 7m 1.180 +60 

Sumitomo Matal - 166m 888 -10 Hitachi Zosen .... 9.7m 871 +32 

Sato .Kogyo H6n 2,660 -100 Nippon Steel 9.4m 897 -3 



FT HAND-DELIVERY 
AVAILABLE IN NORTH AMERICA 

U.S. 1-800-344-1144 
Canada 1-800-543-1007 


It’s attention to detail 

like providing the Financial Times to business 
guests, that makes a great hotel. 

Complimentary copies of the Financial Times 
are available for business guests staying at the 
Hyatt Regency in Brussels. 

Hyatt Regencyj0 Brussels 


FINANOALTIMES 



lb keep the world 
in focus... 


. - - today’s business and financial executives 
rely on the Financial Times. The FT has breadth and depth of 
vision, an eye for events that are often in shadow and pinpoint 
accuracy in its coverage and analysis. Each day the FT gives you a new, 
crystal-clear snapshot of a global economy that’s in constant motion. 


To order In the U.S. call 1-800-344-1144. In Canada 1-800-543-1007. 

FINANCIAL TIMES 

14 East 60th Street • New York, NY 10022 USA 
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4pm prices May 25 


Cb*iM 

1j M ewHi H Sta On— Pm*. 

*** W«* Dlr.VhLE IMeHtgJ* L+w QnoMCfaM 

- A- A- A - 

31*1 2l$AAfl .44 14 20 141 31 304 304- % 

W$ 94 ACM n 1.01 11. 268 9$ 8 >4 + 4 

11{ 104 A CM hi 13B> 11. 393 11 W1 11 + 1, 

104 8*i ACM M nl.01 11. 726 S%_ 94 B4+ $ 

114 104 acm Sc i28 12. na 104 104 104 

10 04 ACMSp 101 11. 273 94 S 9 

44 24 AMCA .12e 2* S3 ?i *$ 4 «4 

84 34 AM urn 35K e 94 54- 4 

234 184 AM In p( 2 89 10 324 234 224- 4 

054 38 AMR 8 1820 834 834 834+ 4 

27 25 Aim pJ 267 10. 15 ZB 4 28 20 -4 

S% 34 AfiX 408 44 44 <4 1- 4 

« 354 ASA 3a 76 39 * 394 394 394+ 4 


IT^ANCIAL TIMES FRIDAY MAY 2G- 198* 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Mah Lm sunk Drt. TkLE MOaHtob IM Quota 
34 144 BonJG prSAOe M. 51120 lflV I* 194 + 


89 10 234 234 234- 

81820 834 824 834+ 
10. IS 2S4 20 25 - 

408 44 44 <4 + 

79 39 * 384 094 394 + 


224 144AVX 94 1.1 10 130 22 21$ ... , 

80% «) AOlLab 1.40 24 172068 58 574 974 - 4 

19 1B4 AUUbl 0 1 M3 104 164 16$ - 4 

U 74ACOWC .40 39 535 10 4 104 104- 4 

8 54 AcmaE 93 49 W 30 0 74 8 

3*4 204 Actam 28 3S3 33 4 334 33%+ 4 

184 14% MaEx 102* 12 SI 1S4 154 154+4 


104 74 AMO 

434 284 AMD 


4 284 AMD pt 3 93 *17 
4 64 Adobe 2800 


2998 94 94 94+4 


17 324 324 324“ 4 
Mu 94 94 94+4 

104 164 Adob pf 1 J4 ID. 28 IB 174 174- 4 

31V 19 * Adob p) 2.40 12. 1 204 304 204+ 4 

94 S4 Advent .12 1.7 17 29 74 74 74 

544 40% AetnU 278 09 91001 534 92*1 534+4 

49 24 AniPBLZZb 5 721 484 47 484 + 14 


49 24 AMPO sJZb 
il 134 Afunona .08 
4$ 24 Alkwi 


5 721 484 47 484 + 14 

43 TO 3068 204 204 204-4 
U 3 34 34 34 


534 37 4 AlrPid 190 29 M 31*0 434 *34 *24+ 4 

294 15'iAlrW=q .00 MSB 7B 274 2B4 2S4- 4 

214 124 Alrgos U S6S 20$ 204 204+ 4 

204 174 Alneoae 2*0 12. 9 10 194 19\ 194- 4 

2B4 274 AfaPpC.f3a «A 17 274 224 224 

94 84 AIoP dpi. 87 SJ *9 94 64 04 

964 684 AlaP pf B 9.8 *250 94 4 934 94 +3 

974 924 AMP pi 9.44 9.7 *160 97 07 97 +1 

284 104 AlehAII 20 .710 320 274 274 274-4 


284 104 ATtUk 20 .710 320 274 274 274-4 

194 144 ABanyin 30 IB 17 171 184 184 184 

*2$ 294 Alberto 38 3 20 « 414 41 *1-4 

36 224 AlbClllA 38 1017 d« 354 38 35 -4 

464 284 Amain M 18 18 304 454 444 484+ 4 

304 304 Alcana 138 S3 88469 334 33 334+4 

24 174 Akai wi 97 224 224 224+4 

904 23 AlcoSld .78 28 12 443 294 294 294 

264 214 AlexAlx 1 AO 18 230 354 244 25 + 4 

77 *94 Ahndr 30 >3 884 88 684+ 4 


86 004 AILsgCp 133t 23 11 3 634 834 834-4 

44 1 ulAigim 132 14 1 1 

W$ 14 vjAlpl pr W 14 14 14- 4 

274 74 v^AJI pfC 29 74 0 74 74-4 

414 21 4 AlgLud la 17 T 651 364 364 364-4 

404 354 AllgPw 338 82 10 222 374 374 374+ 4 

104 Alien© 16 >11 154 144 1*4-4 


404 354 AllgPw 338 62 10 222 374 374 374+ 4 

164 104 AltanO 16 >11 154 144 l«4-4 

19* 13 Allan pfl.TS 10. 6 174 17 17 -4 

124 94 AMCop ni.40 11. 21 74 124 124 124 
27S 134 AlldPd SO 58 28$ 284 284-4 

384 314 AMSgnl 1BO Ull M» 3*4 344 3*4- 4 

104 94 AhUMu .78a 73 M2 104 104 104 

10 9 AtoMP P.21B Z2 145 94 94 94-4 

104 94 AJaMU n.70a 7.1 151 94 94 94 

104 94 aumo n.44« as its 104 104 10% - 4 

484 314 ALTEL nl.72 33 15 2IB 454 *4 1, 444-4 

694 84 AU.TpQ.D6 23 2 88 69 88 +4 

074 *34 Aiwa I.OOa 15 6*051 654 68 854 - 4 

10 104 AiwuG .08 .7 17 280 11 104 11 + 4 

274 19 Amox m II 31902 264 254 254" 4 

444 38 Amu pf 3 63 2 44 44 44 +4 

144 104 Am Baa SO 13 5x594 124 12 T24~ 4 

154 11 4 Amcate .46 3.7 10 75 » 124 *3 


154 84 Amdura 


3 178 144 134 1*4+ 4 


274 194 Amdur pfl.OS LI 3 24 234 24 +4 

404 254 AmHea 30 13119152 384 37% 384+ 4 

234 1*4 ABarek .16 750 194 19 194 

714 434 A/nflmd £44 33111629 684 604 6>\+ 4 

304 264 ABrd pC.75 10. 3 274 274 274 

141 89 ABrd pC.67 1.9 6 1*0% 140% 1*0% + 1% 

384 2*4 AHUM 32 23 19 73 364 384 384 

SO 234 ABusPr 36 02 13 >32 29* 294 294+4 

224 !94ACapBd 120a 11. 100 204 20 204- 4 

24 194 ACapCv 193a 14. 15 21 4 214 21% + 4 

104 B4 ACapIn 1.10a 11 902 6 4 94 94 

124 84 ACMR 30 17 10 SB 94 9 9 -4 

13-18 4 ACeruC 51 5-18 6-18 B-1B-1-3Z 

57 44 A Cyan 135 14 183091 554 5*4 584+ 4 

294 254 AElPw 132a 66 8 BBS 274 274 274-4 

344 23 AmExp 34 18 14 7111 344 334 344+ 4 

194 11 4 AFaitUy SB 1.8 11 762S 154 18 184 

364 274 Ai3nCp 130 A3 II 577 354 35 35 - 4 

84 74 AmQvl 34a 11. x219 I\ 74 74+ 4 

104 84 AQIP n1.06a 11. *148 94 94 94+4 

104 94 AOTT n26a 17 x(68 64 m s4 + 4 

204 174 AHOPr 230 11.13 440 204 204 204 - 4 

274 24 4 AHerif 120 43 11 8 284 264 264+ 4 


II. 100 204 20 204- 4 

14. 15 214 214 214+ 4 

11 982 6 4 94 94 

8.7 10 20 64 9 9 -4 


84 74 AmQvl 34a 11. 

104 8{ AQIP n1.06a 11. 

104 94 AOTT n2M 17 

204 17% AHBPr 220 II. 


274 24 4 AHarM 120 43 11 8 284 264 284+ 4 
084 704 AHoma 3.60 4.1 14 1864 944 944 844- 4 


61 42% Amrfch a!B2 43 13 2630 904 50 504 

B4% 81 4 AlntQr .48 3111182 824 814 824- 

224 144 AMI .72 34 23 8771 214 204 214 + 

404 27 APiaod 80 1 J 13 316 38 354 354 


404 27 APread SO 1 J 13 316 38 354 354 

68 334 APrad pOftO 63 *7 B04 604 604- 4 

104 134ARE8I 2 14. 8 85 144 1*$ U$ 

44 34 AmRHy .72 17. 3 28 44 44 *4- 4 

184 lit A6B 30 Ll A 768 184 15 154+ 4 

164 154 ASB pf 131 10. 303 174 174 174+ 4 

54 3 AShlp 841 84 44 44+ 4 

85 47% AmStor 1 13 25 1138 834 824 63 + 4 

704 95 ASb-pfAUS ft* 43 ES4 674 £64+14 
364 244 ATST 1J0 33 18 15758 384 384 334-4 

214 144 AmWlr .74 4210 298 174 174 174 

M4 124 AmHOII 71 57 1* 134 14 

404 29%Ameron IJB 33 13 8 354 35% 354+ 4 

184 124 AmaDp .10 3142238 15% 184 164 -4 

184 124 Amatok .00 4J 22 207 14$ 14$ 1*4 

114 94 AmevSe 138a 11. 71 104 10 10-4 

484 34 Amoco 91.90 <2 11 5565 44% 444 444+4 

52 404 AMP 120 2314 3580 *1$ 414 41 4 

15% 114 Ampco .30 10 12 144 144 144 

164 64 Anna a .08 1218 80 74 7% 74-4 

64 74 Amrev 48 18 84 84 B4~ 4 

274 224 AmSdi 132 43 8 108 u274 284 274+ 4 

15 8104 84 84 64+ 4 


1l4 *4 Anacrr*] . 

264 22 Anadrk 30 1330 2705n304 294 304+ 4 
184 94 Analog a 73* 104 10% 104- 4 

174 74 AntbOl 38 .7 927 114 II 11-4 

274 19$Ang*lie..78 ,3.1 13 22 34% 24% 24% t % 

114 .0 Angeffll 137 14. 7 104 104 104- % 

414 23 Anban 72 1.7 17 4tMu42% 41% 42 + % 

14% 7% Anthem 10 108 11 104 104-% 

16% B*; Amhny 14 12 218 18% 18 184+4 

344 23% Aon cp 1.40 4.1 12 282 344 33% 33% 

11% 6 Apacno 28 14 28 074 ull 4 11% 11%+% 

37% 27% AppBk 7 181 384 30% 36%+ 4 

174 11% ApoJMj 10 681 124 124 124+ 4 

20% 174 ArcbOn .1B> .4 13*850 27% 27% 274 

38% 254 ArcaCb 150 7.0 7 *55 35% 35% 35% 


38% 254 ArcoOl 150 7.0 7 ASS 35% 35% 

27% 184 Arlatoc a 1 43 55280 204 18% 

23% 174ATMB 138 43 20 488 22% 22% 

48% 38 Adda 01 3 8.7 5 44% 44% 


64 Armada 
9 Armco .10o 


354 

2Q%+1% 

22 % 

44% + 4 


1 10% W% 10% - % 
6 7 3388 11% 10% 11 + % 


19 23 224 23 +4 


24% 224 Armc pC.10 LI » 23 224 23 + 4 

49 *0% Arme pM30 m 7 44% *4% 44% 

*1% 31% ArmWI 1.08 17114880 404 394 30%+ % 

104 5% AroaC 8 53 5% 54 8% 


104 5% AroaC 8 53 8% 84 84 

16% 124 ArwE pH34 15. 21 »% 13% 13% + 4 

41% 17% Alin 143 18 17% 17% - 4 


143 18 17% 


2S4 17% Arvtn 38 18 18 238 2*% 24 24%+ % 

30% 22 Aura 1.80 S3 5 882 27% 27% 27% 

15% 10 AaCoal rul5a 13 7 217 154 154 154- % 
43 31% AahOa a 1 1* 133022 *2 404 *2 +14 

12 54 A9MPC 07a .8 321 11% 10% 10% - % 

10% 84 Asrnmv Z58a 30.430384 8% 8% - % 

7 3% AUlSoa 30a 83 6 4 *4 *% 44+ % 

23% 6% Attihn a 1 43 8 97 22% 224 22%- % 

28 23% AUGaS 1.08 73 15 164 28% 24% 25%+ 4 

35 31% AUEmg 178 83 8 388 34% 344 34%+ 4 

94% 78% Aim** *30 43 11 ISIS 84% 834 93%+ % 

Z2S 163 AURc prUBO 13 2 223% 223% 223% - 4 

204 >1 AUIS 5B 99 12 11% 11%+ % 


23% 8% ABlln a 1 43 8 97 22% 22% 22% - % 

28 23% AUGaS 1.08 73 18 104 28% 24% 25%+ % 

35 31% ADEnrO 178 L0 8 388 34% 344 34%+ 4 

94% 7e%AUmcn«50 43 II ISIS 94% 93% 93%+ % 

ZS 163 AURcpiMO 13 2 223% 223% 223% - 4 

204 11 AUIS 58 99 12 11% 11%+ % 

17% 14% ATMOS 1.12 73 19 58 15% 15 IS - % 

8 4 AudVd 15 42 4% 4% *%- % 

15% 104 Auaai .40 18 271 14% 1*4 i«% 

374 30% Auabnt .80 1.7 7 700 34% 3*4 3*4 - % 

42% 34% AutoDl 32 13101044 30% 38 38% - % 

7% 4% Avalon 725 28 7% 7% 7% 

28% 224AVMCO .40 1.7 12 28 23% 23% 23%-% 

28 19% A vary 36 22 14 157 214 28% 25% - % 

284 16 Avnot 30 23 19 380 23 »% 24% + % 

*14 18% Avon 1 18 7124 35% 38 35% - % 


*14 10% Avon 


1 18 7124 3S% 38 351, 


334 19% Avon pi 2 17 272 30 

184 12% Ayrfin a I m u 

- B-B-B - 


29% 29%- 4 
13% 14+% 


33% 294 BCE g 2M 


174 31% 31% 31% 


184 14% BET .029 4.7 10 10 17% 17% 17% 

104 6% BMC 6 224 9 S% 8 + % 

264 25 BPPrn 


B 2M 9 84 9 - 

218 25% 28 »% 


31% 29 BRE 2.40 11 15 72 29% 26% 29%+ % 

19% 15% BUT 1*8 11 7 15 184 184 184 

31 22% Batmen .90 33 11 147 22% 224 =2% 

23% 184 Babrf al3Za to. 21123% 22% 234+4 

18% 12% Bal/Hu .48 17 33 4068 17% 17% 17% 

494 384 BkrH pQSO 7.0 17 46% 48 *84+4 

294 22% Bauor 30 11 18 13 28% 20% 28% - % 

314 254 Call 138 10 22 x3*3 274 28% 27 + % 

25% 1«% BaltyWl 30 12 21 4735 254 2*4 24% - 4 

17% 12 BuUflcp 19 130 14 13% 14 

33% 284 BollGE 110 6810 517 31% 31% 31%- % 

S3 484 Ban DflKSO 19 z20 504 504 604 

27% 21 4 BncOiw 134 319 10 1351 28% 284 294-% 

K>% 8% BncFla .44 43 0 104 9% 9% 9%+ 4 

35% 30% BeB.IV nJSIa 1.7 250 3048304 »4- % 


1% 7-32BanT» 


9-1B 9-18-1-18 


78% 58% Bandas 30 12 18 108 75% 75% 75% + % 

30 224 BA Beal 134 43 63548 28 23% 29% 

48 38 BhBplB3.82e 11 1 35% <35% 35%-% 

29 21 BANE 135 U 1 SO 21% 314 21% 

48% 29% BMW 132 *0 02702 49% *7% *7%- % 

27% 9% BnfcAm 30a 1.1 811271 gC 8 Z7% 28+4 


37% 33 BAA pt33Ba 11 28 38 354 354-1 

614 54% BAA pi 6e 11 23 60 594 50% 

7% 5% BAA pi 125 78 8% 0% 84 

47% 304 BankTr 108 43 8238* 474 48% 48% - % 

25% 11% Banner a 21 04 23 22% 22%-% 

33% 21 Barclay 1.78a 11 S E0 29% 29% 29%-% 
24% 18% Bard a .32 1.3 16 1029 24 23% 23% 

38% 32% BamGp 1.40 4.1 12 «S 34% 3*4 3*4-% 

38% 30% Bamaa 120 32 10 1614 37% 37 37%+% 


46% *9%- % 
1K% 22% - % 


38% 30% BamM 120 32 10 T6M 37% 37 37%+% 

9% 4% BoRKd n SO 13 H 807 8% 8% 8% 

8% 4% Borywr 1» 1858 7% 7 7%+ % 

13-16 % vIBASIX 30 7-18 7-18 7-18+1-32 

19% 13 BaHMl .10 .815 9SI 13% 13% 13% 


57% 39% Sauach 1.16 1017x274357 % 50% 57 + % 

22% 16% Baxter M 1619 5577 21% 21% 21% 

47% 37% Bax BIA303* U 00 37% 37% 37% 

73 56% Sax p«X50 52 254 68% 87% 67% - % 

19% 6% BayFIn 33 10% 10% 10%+ % 

18 14% BaySQ a id n n 17 % it% - % 

18% 11% Burst J8b 38 10 1816 15% 14% 1*%+ % 

<3 38 BaarS pO-BOa 9A 170 41% 41% 4I%- % 

48 31% Bearing .00a 1.813 22 44 43% *3%- % 

22% 17% BcAlna nl*a 2 12 377 18% 16% 18%- % 

57% 464B0WW 1 *& 13 1138 S«% 54% S*%- % 


<3 38 BaarS pOLOe 9 A 17041% 41% 41%- % 

46 31 % Bearing ,80a 1JS 13 22 44 43% *3%- % 

22% 17% BcAlna n.I*a 2 12 377 18% 18% 18%- % 

57% 484B0C8W 1 1^ 131138 84% 54% S*%- % 

08% 66% Beimtl 4.40 8 1 13 2288 88% 88 86%-% 

16% 13% Beiund 28 1J IB 3 15% 18% 16% 

*9% 38% BalSo 152 5 3 13 3408 48 % 47% 47% - % 


38% BalSo 152 5 3 13 3408 48 % 47% 47% - % 

S % 22% BalaAH .44 12 81 222 34% 34% 34%+ % 

23% 16% Bomb .80 11 19 212 2i5% 28% 2B%+1% 

54% 41* BtflfCe 120 4.1 13 289 53% 53% 53% 

48% 39% B4fl*l pM30 9 9 5 43 % 43% *3%- % 

*\ 3% BanfllB ,19f O 7 1*8 4% 4% 4%+ % 

2% % vis*** ay 21 7-32 3-18 1364+141 

8475 3625 BarUta 17 21*0 6250 6200 B200 - 75 

15% 8-i BestBy 30 127 7)< 7 7% + % 

Z8% 18% BouiSH 54352 23% 22% 23 -% 

56% *0% BthSt pt 5 10 8 32% 52% 52% - % 

27% 22%BftSp«lM L7 25 25%. 25% 25%+ ^ 
9% 3% Bovriy 3812 6-1 b% 8% 

16% 7% Blocn 2BJ113 15% 15 18 + % 

29% 18 B*fSD 1 SO 12 7 283 22% 22% 22% + % 

25% 13% BlockO M 10 M 20*3 20% 19% 20 

28% 24% BfcHCp 1 SL 5411 99 28% 25% 28 

10% 8% Blkatn nt.10 H S89 9 % 9% 9%+ % 

10% 8% QHcslT n 1 11. 1038 9% 0% 0% 

30% 22% BWdffi 1.04 37 T7 2891 28% 28% 28%-% 

36% 1l% BteAE s 48 1535 32% 31% 32% 

18% 9% BIcfcE «l S3 16% 18% »% 


10% 8% BHslT n 1 IT. 1038 9% 0% 0% 

30% 22% BteAHR 1.04 37 T7 7891 28% 28% 28% - % 

36% 1l% BteAE s 48 1535 32% 31% 32% 

18% 8% BIcfcE wl as 18% 18% M% 

22% 14% BIiibAt nJ4a H 10638 16% 15% lS%+% 
G% S% BiueCbp Mo 7 2 62 6% 0% 8% 

82% Boolnp 1J0 13)9 3060 79% 78% 79% 


55% 33% Boon ti >6 S« S3 83% - % 

47% 39% BdtoeC 140 12 7 SS7 44% 44% «*%- % 
«% 7 BodBar J» .7 2S9 8% 8% 8% 

11% 6% Bond n 47 8% 8% 6% 

4% 13*18 Bond wl 3 % % % + 1-1B 


■» MaflA M CMFNS 

WBb Um Stock Dfv.YILE ISOaHM I*mt OmiOM 
17% 11 Darn 28 1.8 18 118 18% 18% »%+ h 

56 32% EteyHd 1.(2 2.7 18 M33 38% 83% ®% 


5* 17 BordC nL40c IL S 230 19 18% 18% - % » 32% OayM 1.(2 17 18 1133 38% 

Ml 48% Berdan 1J0 18 18 788 63% 84% 03%+ % 77 72% OH. pi 7.48 M. 73% »% ZE% , 

16% BCOIB 1.80a H 7 42 14% 13% 13%“ V 80 7*% DPL pi 7.7D 19 77% 77% jj* 1 

17% 13% BostEd 182 11. 9 404 10% »% »%+ % 31% wio+OflR) W 19 15 284 31% 31% 31% 


BrllQaa 1.72a 6L2 11 180828% 17% 27%-% 

BrUPr 4.10* 7J IS 1964 88% 88% 66% + 


17% 13% BoaSd 1JB 11.9 404 16% 16% »%+ % 

88% ® «• *1“ « »5- % 

14% U%Bo«£prl-48 IL O 14% 14% 14% 

35? sSSSSarLia 37 72487 30% xi 30% - % 
12% 7% Bmzl 90a 79 168 11% 11% 11%- % 

38 MtSrfgSI 1J0 47 38 288 38% 28% 28%- % 

51% 38 BristMy 3 4917 2888 50 SO + % 

36% 24% BrhAIr 1.444 48 8 507 32% 82 32%+ % 

34% 27% Brlfflaa 1.72a ft 2 11 180020% 27% 27% - % 

61 s 48% Brum 4.100 7916 1904 88% 88% 66% + % 

6% 8%ailPwl 88 7% 7 7%+ % 

15% IT BnStl pf> 2322 «% 14 14% + % 

52 37% BrtfTal 1.95a 4L8 9 478 43 42% 43 - % 

10 5% Branfin .10 1J 542 8% 8% 8%-% 

28% 22%BM> n 1.15a 4411 48 28 23% 28 

29% 22% BklyUG 1-78 89 8 23* a28% 26% 25% - % 

18% 13 BamSb J2 2.1 20 BB 15% IS «%+ % 

37 21 HntnGp 1 80 4J 72 127 3*% 34% 3*%- % 

34% 21 BrvmFr 58 1.7 20 3293 33% 32% 33 

23% 18% BmwH M 12 11 3798 20% 19% 20%+ % 

30% 34 BrmWI .68 22 15 511 29% 26% 29%+ % 

23% 16% Bucfcaya 1*0 11. 6 82 22% 22 22%- % 

17% 15% BUDteH 1.78a IL 34 18% 18%, 16% + % 

18% 12% BKinv 190 H 11 133 18 M% 14% - % 

24% 16% BmlftO II 23 23 23 23 

28% 21 % BrWdi n!90 6 0 7 651 24% 24% Z*%- % 

61% 23% Brfftec nA4a 1964086848% 44% 48%+ % 
16% 8% Bunn Id _ 13 S3 13% 19% 13% 

33% 24% CH In 90 ~1939~K 32% 32% 32% 

MB 1*6 CBS 4 M 22 17 227 197% 100 I07%+1% 

4% 2% CC» 6 3% 3% 3% 

30 14% CDI 8 * 23 29% 29% 29%+ % 

98% 43 CIONA 198 L4 0 0ZS 66 54% 54% + % 

10% 0 CKSH) nlJO U. 006 ■% 9% 6%+ % 

24% 10% GM. « 214 W% 19% 19%+ % 

29% 17% CMS En 8 318 23 28% 2B% 

73% 52%CNAFn 11 186 71% 70% 71%+ % 

12% ?0%CNAI 1-MB 11. • 60 11% 11% 11% 

44% 23 CNW SOI A 8 2978 44% 44% 44%+ % 

34% 2* CNWpfllZ 62 S3 34 % 34% 34%+ % 

60% 43% CPC 190 17 151543 88$ 86% 58% , 

26% 17 CPI A0 19 14 806 24% 24% 24%+ % 

16% 10% CHIIM 157a 24. 3 79 »% 10% 10% 

15% 11 CR11IH4a IL 8 73 11% 11 11 

16 12% CRI in 1.88 11 9 125 13% 13% 13% 

37 17 CBSSa 2* 1 20 308 38% 38 38% + % 

33% 24% CSX 124 39 28 3062 33% 33 33 - % 

Z7% 20% CIS 90 11 24 23% 23% 23% - % 

C 3 wd 2050 3% 8% 6% 


45% 33% Cabal 194 1314 1788 41 40% 41 + % 

38% 21% Caesar 13 1388 36% 35% 38%+ % 

7% 8% CalFlP I 14. »0 7% 7% 7% 

27% 20%CalF«d1A0 L0 3 183 23% 23% 23%-% 
8% 3% Caine AO Ll 80 4% 4% 4% — % 

2 tA 13%CalllW 42 13% 13% 13%+ % 

41% 28% Colmal 98 19 18 S3 29% 28% 29%+% 
4% a% canon a m 2% :% 2% 


4% a% Canon 
24% iiHCamnd 94 
i% % Cmpflg _ 


9117x583 22% 22% 22% - % 
00 % 11-16 % + 1-H 


40% 23%CompSp X 11 21 1095 44% 43% 44 - % 

21% 15% CdnPc g .7B 7548 18% U% 18% 


21% 18% CdnPc g .70 7848 «% 18% 18% 

7 4% CanlCa IB 28 8% 5% S% 

440% 297 CopCH* SO 9 20 112 n444% 438% 443% +4 


39 27% CopHtd 1 25 10 *183 38% 37% 38% + % 

18% 8% Career 23 407 8 % 7% 7%- % 

42 29% Carlisle 1.18 29 M 221 41% 41 41%+ % 

12% 8% CaraleP 12 004 12% 11% 12%+ % 

4 15-16 Carle WT 28 U 4% 3% 4%+ % 

27% 19% CaroFI 90 15 14 172 24% 23% 23% 

38% 32% CarPw 184 7.4 16 806 36% 37% 38%+ % 

B2% 41% CarTec 110 4.4 17 99 47% 46% 47% +1 

8% 4% Caigfaw .10 11 9 23 8 4% 4% 

27% 11%CarePb -ID .4 28 27% 27% 27% 

10% 7% CadH* H> 949 10% B% 10% + % 

46% 81%CaflWT 98 19 T5 238 «% 44% 45% 

16% 14 CaacMQ 196 79 10 SB u18% 16% 16% + % 

38% 24% CaaUCA 19 853 34% 34% 34%+ % 

09 83% Caterp 120 19 10 1611 62% 61% 62% + % 

12% 9%C4drFrl.il 99 11 70 11% 11% 11%+% 

47% 27% Camel 0124 17 30 207 48% 48% 4S% 

17% 12% CenEn 190 L4 1961 17% 16% 17 + % 


16% 14 CaacMQ 128 79 10 SB ul8% 16% 18% + % 
38% M% CaaUCA 19 853 34% 34% 34%+ % 


38% 24% CaaUCA 
69 S3% Caterp 120 

12% 9% Cedrfr 1.11 
47% 27% cornel ail* 


ir * I i S 


34% 34% Centex .40 12 18 153 34% 33% 33%-% 

33% 29% ConGoW 290 7.710 964 33% 33% 33% - % 

22% 19% CenHud 1.78 LI 9 321 21% 21% 21% + % 

22% 20 CrUPS 190 02 9 432 21% 21% 27% 

33% 5r CnLaEZ U 79 9 77 32% 32% 32%+ % 

18% 16% CoMPw 192 ft* 11 729 TO 17% 16 + % 

26 22%CV1P8 198 75 12 31 u26% 28% 2S%+ % 

30% 12%CNyTt a 33 5286 a% 26 28%- % 

W% 12 Ceovlll 1.80 11. 8 37 14 13% 14 + % 

38 29% Ctavln 1.10 32 73087 34 33% 33% - % 

S3 11% CbamSp -ISe .7 33 73 20% 20% 20% 

18% 10%ChpS8 n .10 2 8 123 12% 12 12 - % 

5% 3% ChsrtC 95e 1.1 4 288 4% 4% 4%- % 

38% 24% Chose 138 89 41500 38% 36% 35% - % 

52% 48%Chaaap&2S IL 6 80% 00% 90%+ % 

48% 42% ChM pM90e 11. 34 46% *5 48 

43% 38 Chao pMftBa IT. B 39% 39% 39%+ % 

28% 24% ChM ptQ292 IL 4S8 26% 25% 26%+% 

8% 3% Chain 25 314 7% 7 7%+ % 

38% 29%ChomOd 194 12 18 144 35% 38% 36% - % 

38% 26% ChmBnk 172 79 31323 38% 34% 34%- % 

5 3% ChBk B .78 17. 1535 4% 4% 4% 

9% B ChB pfC37« 11. 264 8 8% 9 

47% 42 ChBkpMJSe It. 1 43% 43% 43% 

42% 38% ChBk pl492a 11. 81 40% 39% 39%+ % 

28% 24% ChB p® 228 20% 25% 20%+% 

34% 2D%ChWaal 20 9233*00 u3S 33% 34%+% 
24% 17%enspk .72 32 9 108 22% 22% 22% 

— — ' *% 88 + % 


57% 42%OMVm29D 59 13 290* 68% 66% 88 + >, 
147% 128% ChtMfw 20a 14.21 8 139% 139% 139% -1 
11 7% aifcFua 911 39 19 130 9 8% 8% 

38% «%Chrt*Cr 19R 4944 801 37% 38% 37%-% 


10% 4% 

29% za%ChryMr1J0 59 54408 24% 23% 24 
69 82% Chubb 132 34 ft 143 88% 68% 08%- % 

10% 8 Churchs 91a 2 1W 6% 6% 5% 

5 3% Chyron .14b 37 87 3% A 3% 

S 30% Oteorp 148 7.18 84 34% 34% 34%+% 

ISlcChweia 20 835 29% 27 27%-% 

29 24% CbiGE 192 39 8 305 20% 28% 28%- % 

42% 39 ClaG pi « IL- ^ X 11D 40 - "33. 40 +.1%_ 

91 88% CM pi 890 IL .ylOO 92 92 92 +2% -- 

78 70 ChlQ pi 7.44 IL y2S0073% 73 13 + % 

94 08 OiiQpIBlSZ IL ylOO 93% 93% 93%+2% 

28% »%ClnM« .72 LI 22 173 23% 23 ZJ - % 

18% 7% CJnoOd 2233 12% 12% 12%+ % 

18% 11%areteK 18 11 13 2771 13% 13% 13% 

80% 28%C1iCly .12 2 18 857 48% 48% 48%-% 


6 9% 9% 9%- 


6 3% 

35% 30% 


50% 28% CtfOy .12 
40% 28%anw 


2 16 857 48% 48% 48% - % 
19 338 40% 40% 40%+ % 


82% H % CMeorp 192 81 618198 31% 30% 31%- % 

38% 6l%CitWpt 8a 94 85 83% 63% 83%+ % 

38 23% CtzSCp 194 3910 5021 32% 30% 32%+1% 

59% 35 CdyBcp 1.12 17 7 14 42% 41% 42%+ % 


2% 9-32 CAtter 


1 28 11-18 11-16 11-16+ l-W 


% vjColec 
0% CoS'f 148a 


10% 2% CtairSl .10 1920 1211 u1D% 9% K%+ % 

38% 27% CUufcE 15 218 38% 37% 37%- % 

10 7% CteyH s 9 32 8% 8% 3% 

7% 6% CtomaJb 98a 9 (W 7% 7% 7% 

32% 18%ClvCn 8 W2 37% 31% 31% - % 

72 84% OvB pf7.40 IL xllOO 72 72 72 

36% Z7%aorox 19* 34M3I41U37% 38% 38%+ % 
19% 12% Outdid 20 1.122 1 18% 13% 18% 

13% 3% Caocten .40 49 14 207 3% 8% 8% 

18 M CoasSL 40 15 fi 897 18% 16% 16%- % 

41% 2B% Coastal .40 19 14 250 40% 40 40%- % 

60% 36% CecaCI 198 29 185145 50% 57% 58 + % 

16% 12% CocoCE 95 916754 18% 16% 16%-% 

2% % vjColec Z?0 1% 1 1% 

52% 40%CoV 148a 1911100* 91% 80% 51%- % 

19% lalfCoffda .16 915 107 19% 19% 19% 

10 0% Codfln n.14a 1.4 144 9% 9% 9% 

10 6% ConW 0190 IL 298 9% 9% 9% 

12% 12 CoOnv n SZ 12% 12 12 

10 9% ColMu .79 81 OSD 9% 9% 9% 

43 28% ColGas 2 4918292* 42 40% 41%+% 
21% 8 Coma 088 3217 20% 19% 13% - % 

11% 8% CofumS 20 15 75384 11% 11% 11%- % 

11% 8% ColSv pi 111 u11% 11% 11%-% 

113 103 CSP prnlUS IL 7160110% 110% 110% 

30 25% CrnbEn 1 39 0*9 30% 30% 30%- % 

27% 19% Candle -24 911 2*7 20% 20% 26%-% 

23% 18% Cram * A4 11 9 10 21% 21% 21%- % 

19% 9% Comdra 01090 17% 18% 17 + % 

38% Z3%CmwE 3 8312 3373 36% 35% 30 

20% 17% OWE pr 130 A9 25 19% 19% 19% 


19% 9% Comdra 01090 17% 19% 17 + % 

38% 23% CmwE 3 8312 3873 36% 35% 30 

20% 17% (ME pr 130 LO 28 19% 19% 19% 

21 19% CwE pr 2 98 4 20% 20% 20% 

85 7B% CwE pi 839 IL xSO 84 84 84 -1 

25% 24% CwE pr 237 93 1 25% 25% 25% - % 

27% 25% CwE pi 287 11. 3 28% 28% 28% + % 


33 29% ComES 2J0 83 9 31 32% 32% 32%+ % 

3 % CimrMI JZ7] 84 11-19 11-19 11-M 

35% 25% Corneal 132 33 10 1884 35% 34% 34% - % 

31 20% CPsyc 38 1.118 82/1131% 30% 31%+ % 

00% 47% Compaq 13 2838 89% 88% 99%+ % 

13 7% CmpCra .10} 11 1210 »% 9% 9%- % 

44% 23%CmpAac 20 6331 41% 40% 41% + % 

22% 11%CmpA vrt 8 20% 20% 20% 

17% 10%CmpFa 118403 12% 12 12% + % 

68 40 CompSc 16 83 54 53% 53%+ % 

17% 10% CmpTtk J15 J 18 31 14% 14% 14%+ % 

10% 8% Comtek .76e 73 3181 8% B% 9% + % 

35% 28%ConAgr -77 13 151667 31% 33% 34%+ % 

23 30% CormE 1.78 L0 10 16 22 21% 72 + % 

18% 1S%ConnNQ 128 LI 10 70 18% 18%. 1B%- % 
13% 8% Cousecu 20 1ft 3 47 12% 12% 12% + % 

22% 18% Conic 01.87 8ft 19 21% 21 21%+% 

49% 41% ConaEd L44 19 10 1813 46% *8% 4B%+ % 

62 42% ConE [MftS ftl *5*0 81% 81 81 

58% 51 ConE pt S 13 IS 54% 53% 54 - % 

37% 25% Cntfrt IftB 3A 10 2898 30% 30% 30% + % 

44% 33%ConeNQ 1.78 LI 21 038 43% 42% 43 - % 

37% 26% Cornell 120 02 9x890 37% 30% 37%+ % 

8% CnSkir 10 4113 7% 0% 7 + % 

25% 19% Canon ft* 24 11 197 20% 20% 28% + % 

76% 68% CnP pfD7 45 18 *540*78 75% 78 + % 

78 72 CnP pE7.72 19 x50 78 78 78 

77% 71% CnP pM7ftS 9ft Z100 u78 78 78 +1% 

69% 30% Cornel 220 3ft 18 132* 58% 58 58% + % 

41% 31% CnttCp 2ft0 7.4 I2C2 35 34% 35 + % 

24% 18%CMBk n ftO 3ft 51161 24% 2*% 24% + % 
44% 37 CrsBA pM36e ML 10 42% 42 42% +1% 


13ft* VIBCUlHId 
7% 11-32 tiJCPM 

28% 16% coma 


23 9-126 9-120 9-123 

83 % % %-Wft 

5772 21% 20% 31%+ % 

Ml S *% fi + % 


12% 10%CvHdpnASa 11 81 11% 11% 11%+ % 

13% 3% COOPCO 122* 4% 3% 4 - % 

32% 25%Cd0p4r a 1 LT1*21 Wb32% 31% 32%+ % 

29% 18 GOpTTa J8 12132821029% 29 29%+% 

18% 11%CopwM .40 19 6 34 13% 13% 13% — % 

29 23% Cpwtd p(2.48 IL 48 21% 21% »%- % 

13% 11% Carter* .72 L4 13 29 13% 13% 13% + % 

37 24% Camlna ftO 21 11 4073X37% 38% 37% + 1% 

33% 28 Cmflh 1J* ISIS 889 33% 33% »%- % 

8% 5% CTF .10 1.1 23 8% 8% 8<+ % 

47% 43% CTSF pCMH 12 1 44$ 44% 44%-1 

8% 5% CteCnl ftr 4211 IM ? 6% 5% 

7 4% CntrMI ftOa U. 8 215 5% 3% 5%- % 

40 U% Cralo 12 41 33 32% 32% 

27% 21% Crane 1 189237 28% 25% 26-% 


9% 8% DWG1 ft2e IL 401 9 8% 8% 

58% *1% Deere 1J0 11 12 2033 67% 88% B7%+ % 

«% IS% Denial 1 00 11. 9 14 17 16% 17 + % 

19 16% Debit n. IftO Ll 11 230 18% 18% U% 

71% *5%(MBAr 120 12 91842 ®V »%+ 

18% 8% DeBaW 20 13 10 90 15% 14% 10%+ % 

8% 4% Dteuna 4 4% 4% 4% 

28% Z1 Deluxe 32 12 Ht1938iQ8% 28% 28%+ % 

30 23% DensMI 1L2 4ft 12 92 29% 28% 29%+ % 

52% 29%DeSete 140 ft* 58 87 41% 41% 41%-% 

20 12% D«Ed 188 BA 24B7 bC0% 16% 20 
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18 


SO 101 25 24% 25 + % 

1.504 44 16% « 18 

26 64 » 14% 13 + % 

1.48 10 243 36% 38% 36%+ % 

272 773 Ul1% 10% »%+ % 
IS 108 20% 20% SO% + % 

30 100 27% 27% 27%+ % 

31 17 47S W 18% 15% - % 

9 28 8 7% 7% 

731289s48% 47% 48% 

.Kr 11 26 8% 8%' 8% 

304 10 % 9% 10 
1.29 • 107 24%. 24% 24% — % 

1182 40% 39 39 - % 

1 A 13 710 9 8% 8% — % 

jo 31 a a o + % 

E -20 10 301 7% 7 7% 

9 na io% 10 10 %+ % 

At 16 72 18 18% 18 + % 

I J0« 224 18% 17% 17%-% 

332 4% 3% 4%+ % 

14 37 20% 20 20 - % 

20 15 60 15 14% 14% — % 

A0 16 194131148 47% 48%+ % 

21 64 26% 26 29% + % 

1 27 1533 37 38% 36% - % 

10 1139 31% 30% 31%+ % 

20 . K 148 37% 37% 37%+ % 

13 691 12% 12% 12%+ % 

20 20 170 24% 23% 24 + % 

TO 78 6*% 54% 54% 

20 12 14% 14% 14% 

6 28 5% 5% S% 

JU 17 875 22% 31% 21%- % 
12 910 22 21% 21%+ % 

111 7% 6% 7 - % 

• 44 38% 38 38 - % 

6 TO 38% 38 38 — % 

810 U% 14% 14% — % 

11 13 16% 18 U%+ % 

JB 78 15% 16% 15% 

Tt 418 13% 13% 13%+ % 

J4 * in 35% 36 35% + % 


8 26 3% 5% 5% 

JU 17 875 22% 21% ZJ%- % 
12 010 22 21 % 21 %+ % 
111 7% 6% 7 - % 

• 44 38% 38 38 - % 

6 TO 38% 38 38 — % 

810 14% 14% 14% — % 

11 13 16% 18 U%+ % 

JB 78 15% 16% 15% 

Tt 418 13% U% 73% + % 

J4B in 35% 35 35% + % 

25 1483 37% 37 37 - % 

371 4% 4% 4% 

J2 88 12 18% 10% 19% - % 

- B-B - 

22 0 *8 10 % 10 % 10 %+ % 

1035a « 190 18% 16% 18% - % 

31 45 a % 13% 13 % 

I 21 2 14 13% 13% 

130 17 88 32% 32 32%+ % 

I 34 318u21% 20% 20%+ % 


II 1188 u13% 15% 
14 172 9% 9% 

25 219 15% 14% 


25 219 15% 14% 15%+ % 

.06 76 65 18% 13% 18% - % 

30 223 19% 10 19%+ % 

.15 TO 73 18% 16% TO% + 1 


ISO 8 36 27% 26% 26% 

1 so a 1 ie% 19 % ia% 

«1J6 g 134 80% 40% 60% 

11 211 a% 13% 13% — % 

.48 TO 3» 12% 12% 12%+ % 

1 11 2033 17% 17% 17% + % 

52 12 292 22% 21% 21% 

00 10 % 10 % 10 %- % 
1 TO 9 38% 35% 35%-* % 

.15a 7 TO* 20% 20% 20% 

1J0 0 131 45% 44% 45%+ % 

J05a 20 114 21 20% 21 + % 

20b 24 12% 12 12 - % 

fttto 17 145 20 % 20 20%+ % 

9 121 4 % 4% 4% 

.40 T 328 31% 31 31%- % 


10 %- % 

S'* 

45%+ % 


158 17 64 84% 54% -.- 
.16 13 188 11% 10% 11%+ % 
15 237 75% 15 15%+ % 

IIS 13% 13% 13%+ % 

I 35 80S 24 23% 24 + % 

J4b 13 SO 34% 34 34 — % 

2 171142 36% 35 95 - % 

20 14 sn 15% 15% 15 % - % 

I JDb / xlto 17% 17 17%+ % 

- 06 230 » 0% 0% + % 

JO 7 22 15% 13 15% + % 

J2 15 408 14% 14% 14% - % 

28 106 20% 20% 20% — % 
.12 20 1945 u12% 11% 12%+% 
32 255u23% 22% 23% + % 
182 »% 9% 10% 

24 354 21% 20% 20%+ % 

10 TO 13 13 13 

140. 11 60 39% 30% 39% 

- C-C - 

I 13 009 14% 14 14%+ % 

23 210 11% 11% 11% - % 
8 784 4 3% 4 

SO 22 X250 60% «•% 80%+ % 
3873 18% 16% U% 

23 730 14% 13% 14%+ % 

IJOlft 15 394 56% 68% SB%+ % 

1 25 2S1 17% 17% 17%+ % 

1135 7% 7% 7% ' 

% 20 21 509 33 % 33 33-% 

08 5% 5% 3%+ % 

13 80 7% 7% 7% — % 

13 29 18 15% 18 


» 20 %+ % 

4% 4% 

1 31%- % 

4% 54% 

10% 11%+ % 


stn 

St# 



without war rants. y«x-<livtdand and Mias InfcilL yid-yiald. 
z-aataa In fuU. 


, 20 21 509 33 % 33 33-% 

08 5% 5% 3%+ % 

13 80 7% 7% 7% — % 

18 9 18 15% 18 

a® 11 % 11 % u%- % 

.40 10 14 14 14 - % 

41a 42 25 83 % 83% 63% + 1% 

22 83 21% 21 21 - % 

8 118 7% 7% 7% 

130 7% 7% 7%- % 

Mb 9 28 20% 20% 20% 

146a 103550 27% 26% 27% + 1 
352 31% 20% 30% + l 

Ltb 11 01 21% 21 21%+ % 

14 31 11% 11% I1%- % 

7 103 5% 5% 5% - % 

20 7% 7% 7%+ % 

, 3*16 37% 36 37% + 1% 

! JU 124 206 44% 44% 44%+ % 

JO 13 288 11% 11% 11%- % 

33 812 10% 18% 19% + % 

88 230 )0% 16% 16% 

71 8 27 15 IS 15 

TO TO 13, 14% 14% — % 

19 0 24 9% 28% 9%- % 

JO TO 14 22 21% 22 + % 

IB 3 9% 34% 34%+ % 


44% 445 
11% 11% 
10 % 10 % 
16% 18% 
IS 15 


21 %+ % 
«%- % 

«;%' 

art 


22 + % 
34%+ % 


AMEX COMPOSITE PRICES 


4pm prices 
May 25 


« "Wa**- 


4T8E 

ATTFd234a 

Acton 

AHCxp 

AHmW 


V7 11% 11% 17% +■ H 

140 80% 40% 40%- % 
179 31% 21 21% 

• 37 15 « « - 

. i a a sn 


AOtfar 1 £04 B 5 % 3%+ % 

sr s*^ si a sin 

issi' -s s“?si ss 

APatl 820 7 « 77 77 77 + % 

AScXE SOO 28 8% f 4 - % 

AmSwMljaa 1g 3% 3% 3%- % 

Amoai 4Ba » « j* 

JUtU 2 8% 8% B**+ %- 

jSf" 7» & «' »V ' 

mEch - ■ *5 s Vr 1 ! 

Andwx _« 3% 3% 3%- % 

Kr »1 Iff 5 

Bffyfta 32 40 3% 6% 6% 

Baud 77 S% 6% 5% 

Baard 0 » S% 

tadl J3 n 382 9% 28% 9%+ % 


Banxd 77 S% 5% « 

Baard b » s % 

BarnB a 22 « 382 9% Jft »%+ % 

BicS 1 12 8 ash 26% 25% _ 

BUM 1 11 a 28% 9 % »%+ % 

BloR A 14 5 17% 17% t7%+ % 

BlOunM 45a 8 18 12% 12% B%- % 

BtowaS 40a 3 2 12% «% B%- % 

BoMTO M IS 7g 28% 27 % 29% 

8d»»Bf 22 1% 1% . 1%+ % 

Boons 20 19 403 13% 9% TO%- % 

0m 0 144 04 34 *3% 04* % 

CM (TO ~S2 - 37~3J». .3% 3%+ % 
CalEnoa 1843M «% H% 11% 

CaleioB as 0 14 6V 8% S%+ % 

Sa U 685 17% 17% 17% 

MHa A B TO 16% 18% 15% , t 

CFCda .« m« *H 

cw*n a ri aS % 

CMPwr .11 *1 a% -6% 8%+ % 

Coniao ASa . TO 21 21% 21% 21%+% 

Cm nsc TO US 5 4% 8 

o£5v V 3% 8% 3% 

ConaBI W 2% 2% 

Conxtn 60 «2 3%d3 3 “% 

ConzM» 43 Wu1S%- «% *9%-*' J 

Com n d5a 2»4 «% ■% *%+> 

CMS* 1.0 17 02 37% 37 £%+ % 

CrnCPlWh T 41 34% »% 33%- %. 

CrCPB 1.10a 7 *2 32% 32 V. 

C»CJ> pT122 2 47% 47J- % 

CM* 42 7 150 17% ts% «%- H 


•lack Dh( 108a HM .4M ; 

Conrad HD % 7-TO 

OffAfO _ D TO0 1 » ?% 

owa wiioi «% to% 

oranro .TO 72 922 «% «% 

Dataad 133 % 13-W 

OVM.TOI • -31 II 8% 2 

•SSm d. .16 TO 084811% 58%. 

Otodas 44 1 1%1% 

Oirao * 3% 3% 

Ouptax jBB 14 308 9% 30% 

- E-B - 

E AC 84 5% 

Eaota ~ 4 106 % % 

&TOP 2J0S 4 155 22% 9% 
ECMB0 47 341730 «% TO 

&X8EA 42 « 87 0% »% 

snnar 11188 % 0*10 

EmpkA 63 1> 1% 

QC8CO WOW .tt 0 

EMMU - 244- 2 1% 

EW 40 T7_14 24% 24% 

Mind 28 TO 3 32% 9% 
MaaOrim TOM 8%6 6-TO 

IW Jtt 1® 1 2% TO% 

FMa 20 TO I aVtt 
FonS. S 450 30% -9% 

FraqS 40 102 10% 9% 

from 30*0 to? w% 

ftaVH 78 2% 2% 

- fl-O - 

am 7 8%* 

an 0 ns 3% 3% 

; ff St st 

S35T 4?S & “t 

Onwc* 34 1« 7% 7% 

aakv 4 40 14 7 20% 20 % 

SSS7 5 TO4 T2% 12% 

Httpcn - 11 10 3 * 

HM 248 8 BO TO 49% 

tMMO .10 TO .88 11% 11 % 

HpflTOn .10 1% 1% 

HarahO 89 5% 9 

HaOyC a 42 8 9 31% 31 

H«a*Sh Z1 389 3% 0 

Hon* 44 « mm 34% 

HtnHtr 897 . 7% 7% 

Howcrr Mm _ W 1% 1% 


TO%-% 
1%+ % 
.■Sri 

JZ--X 


22 %+ % 

■**-* 

0-TO-MS 

1 % 

S%+ % 
2 + % 
24% 

32%- % 
8%+Mi 
TO%- % 


79 45% 
8 TO 1 
2 9 2% 
TOO 9 


897 . 7% 7% 

US 1% 1% 

7 170 10% TO 

'll 574 -4% 4% 

15 3 7% 7% 


3%+V-W 

»“■' 
30%+ % 
TO + % 

1t+> 

3% — % 
9%+ % 
8 %+ % 

a-TO+t-H 

7% 

20%+% 

12% 

13%+ % 

irt 

f s 

5%+ % 
81 %+ % 
9% 

3 + % 

S + ' 

n>%+ % 


108733 5% 

. 41 TOO 0% 

337 8-15 
21 15% 

- J-K - 

1471 17 83 9% 

'TO 2% 
H TO 4% 
KM* .IOb a IN 6% 

- L-t - . 
UtoiKBw 40 B 873 . 8% 

1 40b- 

' *5 4% 


12 % 
92837 7% 

St 16 10% 

- M-M - , 

114 .1% 
46 1% 

10 . .% 
tt S73 8% 

10 20 19% 
W SB 2*% 
102173 37% 

2 4$ 

13 285 8% 

622 17% 
17. 8% 

- M-M - 

’ S S f 2* 

821 7% 

49 6% 

175 % 

12 283 8% 

11 TO 

a 9 »% 

1*1842,01% 
30 18 
-29 % 

80 7% 

-O-P-O* 

TO 8 33% 
28 10 6 
17 98 25 

20 0M 
13. 417 B% 
60 SI 33 
7 209 15% 

13 3 «A 

TO 73 13% 

218 4% 


45% 46%+ %~ 

k k~ t 

rei 

17-32 9-16+ 1-32 
14% 14% - % 

26% 28%+ % 

2 . 2 %+ % 


tt 


m 


: 1 % 1 % 

\ T' 
1 ? &:t 

If: 

'k ^ 

7 7 % 

vp 

a 

13-16 %+V« 

7% 7% 

9% 33%+ % 

M% 25 + \ 

3£^ aa'i % 

15% 19% — % 



ura.E too* HMi 

MB 1 4® 6% 

Urn 

a 

ctatcu 
•%+ % 

Prtwo 


T2 

41 

2% 

2 % 

2%- % 

ProMBd 

At 

11 

4 

4 

3 % 

4_ + % 

PraCro 


10 

111 

4% 

4 % 

4% + % 



- a 

-n - 



RBW 


17 

W7 

B% 

• 

8 % 


.12 


12 29% 

2 *% 

stn 

RaCap 


11 

10 

11 % 

11 % 

UbU 


2 ft 

TO 

W% 

18% 

w%+ % 


.12 

TO 

4 

22 % 

22 % 

22 %+ % 



12 

70 

23% 

23 

a%+ % 



- S 

-a - 



SJW 

XJD 

W 

11 

28% 

a% 

2 B%+ % 

Sdrafti 

SS 

72 

7 

19% 

w% 

T3%- % 

SbdCp 

sa 


1*130 

146 

140 + % 

8 aamn 



538 

% 

% 

%+ % 

S8«BBA 

20 

11 

72 

11 % 

11 % 

11 %- h 

%xKtafl 


TO 

472 

0 % 

6 % 

o%+ % 

trade 

JOB 

7 

16 

9% 

6 % 

8 %— % 

swrtsrr 



67 

9% 

6 % 

9%-% 

Bynuw.WB 

6 

3BB 

•% 

8 % 

0 %+ % 



- T-T - 



TIE 



478 

1 % 

1 % 

1 %- % 

TabArd 

20 

TO 

47 

12 

«% 

12 

1 MTO 


TO 

48S 21% 

21 % 

23% " % 

T«mra 

20 

101 444 

40% 

40% 

40%+ % 

TMarara 



404 


1 % 

1 % 

TaranC SBo 


IS 

10 % 

10 % 

«%- % 

T mxAJr 



1599 

»% 

W% 

I3%- % 

inannd 


146 178 

13% 

12 % 

W%+ % 

Thrtra 


27 

260018% 

asii 

TodPai 

sa 

ft 

!2K 

29% 

■war 


11 

7ft 

7% 

8 % 

T%+ % 

TMSM 


14 

84 

W% 

»% 

18%+ % 

TM64BX 



10 

4% 

4% 

4% 



- U 

-u - 




so 


230 

5% 

9% 

5% 

UFbOdA 


7 

94 

2 

1 % 

2 

IffOQdB 


7 

13 

2 

1 % 

2 

US CM 



81 

94% 

83% 

34% +1% 



7ft 

TO 

7 

•% 

7 



- V— W - 


WWlCBttb 

17 

a 

2 ft 

25% 

TO - % 

WWi 


7 

4 

2 % 

2 % 

2 % 

VTOngB 

.» 


m 

*% 

8 

3 .- % 

1 ■ ^ ^ 

.11 


42 

•% 

5% 

*%“ % 

VMbM 

LB4 

1 ft 

90 947% 249 % 2*7% + 1 




112 

2 % 

2 % 

2 %+ % 

WBfcB 

20 

ft 

3 

w% 

TO% 

TO%- % 

weiiAn 



1 ft 

1*1 

1 % 

1 %+ % 

WDigTO 


7 1S67 

11 % 

11 

11 - % 

Worem 


. w 

42 

8 % 

8 % 

8 %- % 


14 9 11% 10% 10% 

1082 14% 14% 14% + % 

5 147 11% 11% 11%+ % 

.12 9 3733 17% 17 H%+ % 

48 87 9 % 6% 9%+ % 

1108 3% 3% 3% 

959 7% 7 7%+ % 

22 302 42% 41% 41%+ % 
12 2538 26 24 % 24% 

118 20% 10% 10% - % 

I 279 4% 4% 4% - % 

44 9 100 13 12% 12% - % 

18 63 14% 15% 14%- % 

2.16 8 « 80% 60 89 

.17 9 18 38 37 37% + % 

8 1708 ■% 8% 8%— % 

I 24 68 43% 43% +3% 

184 TO 43 35% 34 % 39%+ % 

M If 308 24% 24% 24% 

UB 13 83 33 32% 33 + % 

23 80 19% 19 19% 

1836 0% 8% 9%+ % 

5 13% 13% 13% - % 
» SS3 20 24% 24%+ % 

M 37 M% 9% 30%+ % 

18 8 12% 12% 12% 

19 8% 8% 6%+ % 

88 489 14% 14 14% - % 

77 199 17 W% 17 

20 7 55 9 8% 8% - % 

1.12 TO I 37% 37% 37%+ % 

,14a TO 171 17% 17% 17%+ % 

188 8 % 8% S%+ % 

0 123 17% 15% 16% — % 
.12 X1216 23% 23% 23% - % 

.12 *1680 22% 22% 22b 

220 8 Ml 51% 51% 51%+ % 

140 8 67 46% 45% 46%+ % 

1.40 22 115 84 63 • B3%- % 

SO 15 232 23% 9% 23% - % 

172 280 7 % 0% S%— % 

17 118 9% 9% 9% — % 

22 87 32% 32% 32% + % 

24 187 12% 12% 12% - % 

37 8% 5% 6% -1-10 

T25 23% 23% 23%- % 

TO 2589 11% 11% 11% 

20a 48 4 % 4% «%- % 


bJ KX*- 1* 

it nr- s 

olt Si t 

^ nri 

23% 23% - % 


TO 2589 11% 11% 11% 

J5a 48 4 % 4% 4% — % 

33 3% 8% 3% - % 

140 11 287 38% 9 38% * % 

144 TO 7 32% 32% 32%+ % 

09 185 47 48% 48% + % 

TO 213 ft 0 9 — % 

36 850 14% 13% 14 + % 
t 23 8 % 6 8 

■50 18 544 16% 18% 16% — % 
104 9% 9% 9%+ % 

870 17 18% IT + % 

148 TO 1203 47 46% 48%+ % 

118 8% 5% 5% 

9 3 M% M% 14% 

283 110 W% 10% N%+ % 

35 517 23% 23% 23%- % 

07 23 531 26% 25% 26% 

.72 IS 37 28 % 9 28 

140 8 219 9 27% 9 + % 

l 8 103 14% 14 14% - % 

80 12% 12% 12% + % 

3S0 13% 13% 13% 

10 18 a 19% Tfi% 

SB 208 16 19% 18 + % 

- D-D - 

S3 3 28 12% 12% 12% - % 
8 232 10% B% 10%+ % 

182 17% 16% 18% — % 

12 44 TO 9% IQ + % 
22 18 121 23% 22% 22% - % 
AS 3991 1113% 13 13%+ % 

888 3% 3% 34 


9% 9%+ % 

19% rr + % 
48% 48% + % 
5% 5% 

«% M% 

10% H%+ % 
23% 23% — % 


OVER-THE-COUNTER 


Nasdaq national merkat, 
3pm prices May 2b 


>. 100a W0D Lorn CMC Ctx 

501 8% 8% 8% — % 

8 1 01 01 91 

8 98 5% 3 5%+ % 

re 37 4% 4% 4% 

14 736 33 32% 9 + % 

> 10 25 33 32% 32% 

15 289 *4 13% 13% — % 

- 14 43 23% 9% 23% 

11 311 27% 27 27 - % 

16 424 26% 24% 25 +1 

15 2134 8% 7% 8% + % 

8 6 32% 32% 32% — % 

15 220 17% 17 17 

30 277 7% 7 7%+ % 

12 96 25% 24% TO - % 

18 31 9% 9% 8% — % 

32 1748 31% 29% 30% + 1% 

TO 331 51% 21% 21%+ % 

11 27 tt 16% W%- % 

37 1914 11% 11% 11%+ % 

887 1% 1% 1% 

ft SB 20% 30% 20% - % 

32 8 «% 18% 18% + % 

20 87 16% W% 18% + % 

£8 1878 U% 12% B%+ % 

20 848 23% 23 28 - % 

SO 163 28% TO 26%+ % 

18 1740 37% 37% 37% 

58 6% 5% 3% 

TO S3 35% 32% 32% 

12 S5 16% 18% »%+ % 

21 3B2 21% 20% 21 

13 367 18% 15% W%+ % 

10 08 11% 10% 1t%+ % 

11 419 17% 17% n% 

- e-e - 

IB VS 22% 21% 29% + % 
3 32 8% 8 8 

12 788 9% 8% 9%+ % 

4 8% 0% 9% 

231634 10% 10% 10% — % 

1871 8% ft ft 

77 4?B 15% 15% 13% 

17 1167 U14 12% 14 +% 

ft 282 ft% 8% 6% 

17 668 Z7% 27 27%+ % 

0 25S4 TQ% 10% »%+ % 

60 1066 3 1-16 2 15-18 3 
791073015% 144 15%+ % 

19 8 38% 30% a% 

6 17 23% 23% 23%+ % 


79»79o15% 144 15%+% 

19 B 39% 39% 39% 

6 17 23% 23% 23%+ % 

77 7 4% 4% 4%+ % 

259 75% 78% 75%+ % 

836040 g2 21% 21% — % 

1<2B45utt% 10% 10% - % 

391658018% 18% W%- % 

238 3% 3 3%+ % 

17 216 23 22% 224- % 

- F-F - 

« 574 28% 25% 25%- % 

1 41% 41% 41%+ % 

11 483 14% 14% 14% - % 

35 3 25 24% 24%-% 

12 5 23% 23% 23% — % 

2 IB TO TO + % 

13 1668 51 S0% 51 + % 

i *118 75% 73 79 -2% 

310677 12% 12% 12% 

1089 8% 8% B%+ % 

14 37 15% 15% 15% — % 

10 129 18% 18% 18% - % 

8 138 43% 42% «%- % 

8 80 80 60 

2077 8% 5% 5% - % 

11 4 32% 32 32% 

50 123 24% 24% 24%+ % 
8 2 13% 13% «3%+ % 

0 18 30 29% 29% - % 

TO 33 18% 16% 18% - % 

10 340 18% 18 18 - % 

11 108 33 32% 32% — % 

11 130 7% 7% 7% 

8 1839 18% 1S% 18% — % 
18 20 104 104 - % 

30 25 24% 24% — % 

xS4 20% 20 M - % 
8 123 TO% 144 M\ 

0 17 21 »% 20% 

15 14% 14% 14% — % 
8 37 17 16% 17 + % 

17x1195 81 30 % 30% 

10 83 32 31% 31%+ % 

x4Z7 8% 8% 8%— % 

O 41 17% 17% 17% 

32 207 9% B% 9% 

>3 1 37% 37% 374- % 

TO 80 23% 29% 20% 

8 87 20% 20 a%+ % 

7 65 7% 7% 74* % 

46 10S75 ul8 18% 17% + 1% 
TO SM 22% 3 a 


tt MB »1| 
11 127 112 
307 S4l 
TO 75 3> 


IB% 10% - % 
11% «% - % 
24% 24% 

3% 30-18 


0 18 13% 13% 13%+ % 

a 1440 io% io% io%+ % 

81 437 11% 11% 11%+ % 

14 294 35% 35% 35% 

63 12% 12% 12%+ % 

24 TO 10% 0% 9% 

98 333 19% 10 19%+ % 

7 1 4% 4% 4?-% 

12 4 27 27 27 

x125 0 0 0 

7 70 10% 10% 10% - % 
37 11% 11% 1l%+ % 
0 473 «% 16% 15% - % 

15 906 »% 27% 28%+ % 
- G-G - 

20 10 17% 17% 174+ % 
225 13% 12% 12% - % 
114215 8% 7% 3 - % 

100 4 34 4 + % 

tt as 21 20% 21 + % 

0 415 14 13% 13%+ % 

20 74 31 . 30 30 -1 

JO 6 16% 1B% 10%. 

.* 3S4 23% 23 23%+ % 

12 307 10 0% 10 + % 

'TO 13265 12% 12% 17% - % 

173748 10% 10% TO%+ % 

32 21 12% 12% 12%+ % 

0 253 12 11% 11% 

11 17TB 23% TO% 23% 

17 480107% 26% 27% +1 
IS 210 15% 15% 15%+ % 

10 628 24% 23% 23%- 4 

17 133 15% 15 19% 

261 10 9% 10 

122 114 11% H%-% 

0 3 12% 12% 12%+ % 

11 33 16% 18% 16%+ % 

7 81 12% 11% 114 

8 *71 29% 28% TO% 

11 231 6% 6% 6% 

S07 5% 5% 94 

12 *4 148 143 UB +3 

15 20676 6% 8 B%+ % 

24 IBB 26% 25% »%- % 

27 297 11% 11% 11% * % 

_ n _|4 * 

131418 11% 10% 104- % 

28 18 27% 27% 27% 

S 120 26% 28% 3%- % 

» 80 21% 21% 21% 

10 37 IT 16% 16% 

11 531 41% 41 41%+ % 
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WORLD STOCK MARKETS 


Friday May 26 1989 ; 


AMERICA 


Revision of GNP growth 
has little effect on Dow 


FINANCIAL TTMES_ 

shows political nature 

Michael Marray examines precedents for the current volatility 


NYSE volume 


DaSy(mireon) 
225 



200 


Wall Street 


A SHARP DOWNWARD revi- 
sion to first quarter GNP 
growth had little overall effect 
on equities which traded in a 
narrow range yesterday, utrires 
Janet Bush in New York. 

The Dow Jones Industrial 
Average closed 1.28 points 
lower at 2.482.53 on only mod- 
erate volume of 154m shares. 
The Dow had dipped around 
seven points in an immediate 
reaction to the GNP figures but 
then rebounded. 

This was opposite to the 
Treasury bond market which 
first jumped on the news and 
then slumped back again. 

The Commerce Department 
reported a sharp downward 
revision in first quarter GNP 
growth to 4.3 per cent from 5.5 
per cent previously reported. 
However, the two key gauges 
of inflation were left 
unchanged with the implicit 
price deflator up by 3.9 per 
cent and the fixed weight 
index, regarded as the more 


reliable measure of the two. up 
5.0 per cent. 

The bond market reacted 
negatively to a very large 
downward revision in inven- 
tory investment and a large 
upward, revision in net exports. 
These suggest the second quar- 
ter will be stronger than antici- 
pated. as there is now a 
smaller than anticipated inven- 
tory overhang to work off and 
exports are more robust than 
previously thought 

The bond market's negative 
reaction was based on belief 
that these figures make it less 
likely that the US Federal 
Reserve will ease policy. The 
bond market has already been 
w eakenin g - as hopes of a near- 
term fall in interest rates have 
become more tenuous. 

The stock market's stability 
in the face of bond market 
weakness and a slightly lower 
dollar after the GNP figures 
and a round of co-ordinated 
central bank intervention 
reflected the market's own 
internal dynamics. 

There is a lot of optimism 


left in this market based on 
evidence that foreign investors 
are once again committing new 
funds to the market and that 
any small dips have triggered 
renewed buying. 

In the short-term, there is 
some caution as technical read- 
ings suggest that the market is 
stUl overbought. Nevertheless, 
traders took some encourage- 
ment from the fact that second- 
ary stocks have been holding 
up well this week despite 
weakness in blue chip issues. 

The NASDAQ Composite 
index of over-the-counter 
issues stood 1.40 points higher 
at 442.89 at the close. 

Blue chip stocks ended well 
off their highs. International 
Business Machines lost a mid- 
session gain of $% to end $% 
lower at $109 'A, Procter & 
Gamble eased $% to $102%, 
Ford declined $% to $47 on 
news that its Edison, New Jer- 
sey, plant was being shut down 
temporarily because of high 
inventories. Merck gained S*/« 
to $69% and Eastman Kodak 
edged $% higher to $44%. 
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Among individual stocks. 
Integrated Resources fen $% to 
$16% after it ended an agree- 
ment giving LC-H. a control- 
ling interest in the company 
through the purchase of 7.5m 
shares of Integrated 
In over-the-counter trading, 
Management S cdeuce America 
rose $% to $11% in the wake of 
news that IBM had built a 5 
per cent stake in the company 
at $11.50 a share. 


H ong kong’S stock 
market has suffered 
worse falls in its time 
than the 12.5 per cent slump 
seen over four trading days 
this week. But for sheer volatil- 
ity, recent days have set a 
record, with the Hang Seng 
index see-sawing several hun- 
dred points in either direction 
on sustained turnover of more 
than HK$3bn (USS385m> a day. 

Tim scenes of panic selling 
.over the' past few days, have 
served to re-emphasise the 
political dimension to invest 
mg in the Hong Kong market. 
For many years it has been 


hostage to events in Peking. 

particularly 


Canada 


STOCKS were up slightly in 
quiet trading with most atten- 
tion focused on currency mar- 
kets not equities. The Toronto 
composite index rose CL27 to 
3667.70. 


but that has been particular! 

so since 1982.- when the 1997 
hand-over of sovereignty to 
China first loomed large. 

That summer, the friendship 
price paid by the Bank of 
China for the site for its new 
headquarters building dealt a 
severe blow to confidence, 
being considered ridiculously 
tow.and tbus a concession by 
Hong Kong. That was exacer- 
bated late in the year by some' 
ill-timed remarks on 1997 from 
UK Prime Minister Margaret 
Thatcher after her visit to 


Peking, which sent the market 
plunging. 

The .L200 point peak in the 
index recorded in summer 1982 
was not scaled again for' 
another two years. 

In 1985, a stem warning from 
Xu Jiatun. the senior New 
China News Agency of fic ial in 
Hong Kong, that the UK was 
deviating from the spirit of the. 
joint declaration on ' Hong- 
Kong’s future, sent the market 
skidding 50 points lower in a 
2.8 per cent correction. 

Since then, however, there 
had been few real shocks - 
until the recent student pro- 
tests. The declaration of mar- 
tial law on Friday put the mar- 
ket in. a tailspln on Monday, 
ushering in a week where . 
swings of plus or minus 8 per 
cent a day on the Hang Seng 
index have been .the. norm. 


Hong Kong 


Hang Seng Index 
3400 



5600 
Turnover (HK$ bn) 
4 



Jen 


1980 
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The week's trading has illus- • 
tors have -I 


trated how investors have -been 
pinning their hopes on "^vic- 
tory for the reformers, with 
sudden buying surges follow- 
ing any rumour that Li Peng 

may be on the way out. The 
market plummeted yesterday 
morning after the previous 
night's renewal of television 


news censorship from Peking. 
In dicting the hard liners had 
the upper band. ‘ 

At one stage yesterday, it 
was 367 points adrift before a 
bout," of .buying, prompted by : 
an announcement - that. Zhao 
7iyang was still in place as; 
hea d of the communist party. 
The Hang Seng index eventu- 


EUROPE 


ASIA PACIFIC 


Confident Paris surges as 
speculative trading sets in 


Yen’s small rebound helps Nikkei advance 


Tokyo 


THE DAY belonged to Paris, 
which was buoyed by the re- 
emergence of speculative trad- 
ing yesterday. Most other 
bourses finished mixed. Frank- 
furt and Madrid were closed 
for the Corpus Christi holiday, 
writes Our Markets Staff. 

PARIS had its best day for 
weeks, jumping by 1.6 per cent 
as speculative trading returned 
and dollar worries eased. 

The CAC 40 index rose 2655 
to 1.716.15 for a two-day gain of 
2.3 per cent. The OMF 50 index 
jumped 659 to 419.18. Stocks 
featuring in the 10 most actives 
list saw gains ran g in g from 4 
per cent to 15 per cent 

Nord-est soared 15. per cent, 
Hachette surged 10 per cent 
and Seb, the white goods 
maker, jumped 10 per cent. 
One analyst said: To see three 
such stocks with more than 10 
per cent rises is quite spectacu- 
lar. We haven't seen that for a 
while." 

Nord-est rose FFr25.60 to 
FFr197 on returning from sus- 
pension after announcing that 
a favourable court decision had 
left the way clear for the sale 
of a subsidiary estimated to be 
worth FFr640m. The sale 
would add about FFi350m to 
earnings this year and analysts 
were hurriedly revising 
upward their estimates for the 
group. 

Speculation that Havas is in 
talks to buy CGE’s 41 per cent 
stake in Generate Occidentale 
boosted Havas by FFr40 to 
FFr959. But Occidentale saw 
profit-taking, falling FFr3 to 
FFr901 after reaching FFr930. 
Occidentale owns 50 per cent of 
publisher Groupe de la Cite 
and speculation of restructur- 


ing at Occidentale benefited 
publisher Hachette, which 
climbed FFr33 to FFr360. 

Retailers featured on inves- 
tors’ shopping lists after Sir 
Ron Brierley of New Zealand 
said he might raise his stake in 
Galeries Lafayette. The French 
stock soared 8.4 per cent to 
FFr1,658. up FFr129. while 
Casino rose FFr6 to FFr226 and 
Nouvetles Galeries climbed 
FFr29 to FF r630. 

AMSTERDAM finished at its 
peak as Wall Street opened 
slightly higher. The CBS ten- 
dency index rose 15 to 179.0. 

Stable crude oil prices 
helped Royal Dutch gain FI 
2.10 to FI 14050 and demand 
from US investors pushed Phil- 
ips 50 cents higher to FI 3850. 

The high dollar benefited 
retailer Ahold, which makes a 
large proportion of its sales in 
the US. The company, which 
gained FI 4.70 to FI 12050, was 
also sought because of last 
week's news of an agreement 
with Casino of France and 
Argyll Group of the UK. 

Oce-van der Grinten. the 
office equipment, maker, 
slipped FI 4 to FI 298 after 
announcing it was buying the 
graphics division of Schlum- 
berger of the US. 

KLM, the airline, gained 90 
cents to FI 4750 after announc- 
ing an annual profits rise 
within expectations of 19 per 
cent rise. 

Nedlloyd. which has long 
been the subject of takeover 
speculation, picked up Fi 1450 
to FI 422.50 in active trading. 

On the grey market, DAT, 
the Anglo-Dutch truck and van 
maker, was unchanged at FI 
56.40 after setting the final 


issue price at FI 47 on Wednes- 
day. Applications close on 
June l and official trading 
starts on June 5. 

MILAN opened steadily, only 
to fall bads later in moderate 
activity. The Comit index 
eased 0.92 to 600.14. 

In the publishing sector, 
Mondadori gained L600. or 2 
per cent, to L29.49D before 
bourse officials met to discuss 
the listing of Amef, which has 
been suspended. Amef controls 
more than 50 per cent of Mon- 
dadorL 

The insurance sector was 
again weak, with Generali 
down L2lo at L40.140. 

STOCKHOLM had a hectic 
afternoon’s trading and fin- 
ished higher with the Afffirs- 
vkrlden general index gaining 
7.6 to L175.7. Asea restricted A 
shares rose SKrll to SKr5I9 
with a block of 700,000 shares 
tr aded internally. 

ZURICH was tipped lower 
still by interest rate worries, as 
the Swiss National Bank said it 
would switch to a flexible Lom- 
bard rate from the present 
fixed system, amid InrilnatlnTig 

that interest rates were on the 
way up. The Credit Suisse 
index lost 13. to 552.4. 

BRUSSELS was led higher 
by blue chip gains, with Solvay 
rising BFr350 to BFrl5550, for 
a rise of 85 per cent since May 
16. The cash market index rose 
43.09 to 6,09259. 

OSLO edged higher as bank- 
ing and shipping stocks per- 
formed well. The all-share 
in dex gained 350 to 504.15. 

HELSINKI advanced for the 
fourth session in a row, with 
the Unitas all-share index ris- 
ing 2.4 to 803.8. 


A SLIGHT rebound by the yen 
gave a glimmer of hope to equi- 
ties and share prices made sub- 
stantial gains, althoug h trad- 
ing was still very thin, writes 
Mcktyo Nakamoto in Tokyo. 

The Nikkei average opened 
strongly and a recovery in the 
yen’s value against the dollar 
helped to support buying inter- 
est The index closed up 15357 
at 34,00559 after moving from 
a low of 3355859 to a high of 
3450657. Advances led declines 
by 536 to 355 with 186 issues 
unchanged. 

Turnover, however, 
remained low at 714.44m 
shares, alth o ugh *h»« was an 
improvement on the 665.83m 
traded on Wednesday. 

The Topix index of all listed 
shares rose 9.77 to 251950 and, 
in London, the IS E /Nikkei 
index closed at 2.018 down 158. 

Investors remained cautious, 
as uncertainty about a widely 
expected increase in the offi- 
cial disc ount rate and the polit- 
ical outcome of the Recruit 
scandal continued to cloud the 
prospect for equities in the 

near term. 

Nevertheless, investors were 
beginning to view the outlook 
as a bit brighter. On the inter- 
est rate front, the US trend 
towards lower interest rates 
and the 05 per cent increase in 
domestic wholesale prices for 
the first 10 days of May, which 
was within the acceptable 
range, indicated that perhaps 
Japanese interest rates would 
not need to rise as much as 
had been feared. 

Investors turned their atten- 
tion to the testimony by former 
Prime Minister Yasuhlro Naka- 
sone to the Diet (Parliament) 


the Recruit affair. Mr Naka- 
sone’s testimony could mark 
an end to one aspect of the 
affair, which has disrupted 
Japanese politics and cast a 
cloud over equity trading for 
so long. The Minister of Justice 
made a statement to the Diet 
that the prosecutor’s office 
would shortly be bringing its 
investigations to a close. 

Analysts were again point- 
ing to the healthy- supply and 
demand balance on the Tokyo 
market and the forthcoming 
inflow of funds from public 
institutions, which are likely 
to bring good times for equi- 
ties. 

Interest focused on good- 
earnings issues, particularly 
those in the heavy industry 
sector. Kawasaki Heavy Indus- 
tries. which topped the most 
actives list with 8Llm shares, 
added Y30 to YM50 after post- 
ing a record high of YL160 dur- 
ing the day. The company was 
selected on expectations that it 
would post higher earnings for 
the year to March 1989. 


Mitsubishi Heavy Industries 
was also actively traded and 
closed up Y4Q at Y1.150. 

Toda Construction, a com- 
pany that relies on building 
construction for 75 per cent of 
its overall sales, advanced Y90 
to Y1500. It was popular on 
strong demand for buildings as 
well as on its low price/eam- 
ings ratio of about 40. It closed 
up Y20 at Y1.730. 

Toshiba was third in volume 
terms with 185m- shares and 
added Y20 to Y1570. Interest 
returned to export-oriented 
electricals on news that the US 
may refrain from referring 
Japan as an unfair trade part- 
ner under the Trade Bill. 

Investors in Osaka turned 
their attention to special situa- 
tion stocks. The OSE average 
rose 190.73 to 3257050. . Turn- 
over improved to 8857m shares 
against 6157m traded .on 
Wednesday. Teijin Seiki;. a 
machinery .maker, rose Y50 to 
Y1520 on the strength of ongo- 
ing orders for aircraft parts 
from Boeing. 


Roun«fup.:^.~ ; ^ 

THERE were^sfce^p"ialls in aU 
the loading Asian? Padflc -jpar-. 
kets. Australia was fait by eco- 
nomic hews while Singapore, 
suffered* ih ' sympathy with. 
Hong Kong. 

HONG' KONGl continued to 
be volatile and fell sharply as - 
. uncertainty over China per- 
sisted. The Hang Seng index 
slumped 25652, or 85 per cent, 
to 3 ,75251 in activevolume. 

I AUSTRALIA suffered its 
-steepest dally fall for more 
than five months as investors, 
took profits. The decline gath- 
ered pace after news of a 15 
^per cent rise in first quarter 
-gross "domestic product and a 
35 per cent increase in March 
^retail .turnover. 

The All Ordinaries index fell 
27 J. to, -1,544-1 on volume of 
ilisqt shares worth A$292m. 
r .' Blue chip issuesled the mar- 
ket lower, with BHP faffing 34 
cents .ticK A$&44, CRA off 32 
cents at A$&96 and News Corp 
down-30 -.cents at AS14.10. 


SINGAPORE was dispirited 
by the sharp fell in Hong Kong 
' and retreated further. The 
Straits Times industrial index 
' dropped 2255 to 1557.72 on vol- 
ume of 88m shares, up from the 
'previous day’s 59.7m. 

-• UIC, one of the most active 
stocks with 45m shares traded, 
lost 14 cents to S$2.34 after 
announcing a one-for-two 
rights issue. 

SEOUL- fell in . the thinnest 
turnover this year. Investors 
stayed away because the Gov- 
ernment’s tight monetary pol- 
icy has drained liquidity. The 
- composite index lost 4.74 to 
930.34 

TAIWAN rose for the 11th 
session in a row, hitting 
another record. The weighted 
fridex. gained 153.15 to 9,504.40. 


SOUTH' AFRICA 


GOLD shares - ended slightly 
firmer in quiet trading in 
Johannnesburg, propped np by 
a steady bullion price and a 
'weak financial rand. 


concerning his involvement in 



IFC EMERGING MARKETS INDICES 





BBtCF 





TOTAL RETWN 



Ho. ot 

Apr} t 

% Change 

% Change on 

April 

% Change 

% Change oa 

AprB 

% Change % Change oa 

Uarkel 

stocks 

1889 

on Mar 

Dec 31 *88 

1989 

oa Mar 

Deg 31 '88 

1589 

on Mar 

Dec 31 W 




(Dollar terms) 

(Local currency terms) 


(Dollar terms) 


Latin America 

{158} 

245.2 

29.3 

00.5 

- 

- 

- 

328.4 

29.9 

63-8 

Argentina 

(24) 

155-8 

-8.9 

-12.3 

61.275.8 

57.3 

281.8 

184.8 

-8.7 

-6-3 

Brazil 

(56) 

198.3 

47.7 

114.9 

61,8865 

52-2 

199.3 

278.4 

475 

120.0 

Chile 

(25) 

542.1 

6.S 

18.6 

1,055.3 

55 

19.8 

857.0 

9.5 

23.4 

Mexico 

(53) 

387.9 

8.3 

11.6 

4,864.8 

10.3 

16.7 

500.7 

8.3 

11.6 

Asia 

(204) 

379.4 

2.5 

31.0 

- 

- 

- 

472.0 

58 

33.0 

Korea 

(61) 

491.6 

-6-5 

2.0 

335.9 

-7.4 

-0.8 

824.1 

-6.2 

4.5 

Malaysia 

(62) 

128.5 

7.9 

18.0 

142.5 

5.5 

17.1 

150.8 

8.4 

193 

Taiwan.China 

(62) 

1,049.8 

6.4 

57.7 

715.6 

S3 

50.6 

1,151.2 

6.5 

585 

Thailand 

(19) 

260.6 

9.7 

19.4 

244.3 

9.9 

20.7 

466.3 

13.6 

295 


Sourc*: f nMnwifonal Amdm Corporation. Baaa data.' 0* c 31.1004. 
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FT- ACTUARIES WORLD INDICES 


Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NatWest/Wood 
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries 


NATIONAL AND 


THURSDAY MAY 25 IMS 



WEDfESOAY HAY 24 ISIS 

DOLLAR MEX 


Figures in parentheses 
show number of stocks 
per grouping 

us 

Dollar 

Index 

Day’s 

Change 

% 

Pound 

Storting 

Index 

Local 

Currency 

Index 

Day’s etianga 
% local 
currency 

Grose 

Dlv. 

Yield 

US 

Dollar 

Index 

Pound 

Sterling 

Index 

Local 

Currency 

Index 

1989 

High 

1989 

Low 

Year 

ago 

(approx) 

P.Tf (i; urTTmMWPWPHPV 

133 95 

-0.4 

mteaaM 

117.47 

-1.9 

4.84 

134.54 

127.17 

119.73 

157.12 

128^8 

136.10 

Austria (19) 

115.11 

+ 0.1 

108.01 

120.17 

+ 0.0 

2.15 

115.01 

108.71 

120.17 

124.16 

92.84 

87.89 

Belgium (63) 

128.18 

+ 1.4 

120.26 

13257 

+0.8 

4.13 

12653 

119.41 

131.47 

137.10 

126.33 

120.58 

N*f -Ti J- T« n ft r'r 

135.68 

-0.6 

127.31 

118.83 

+ 05 

3.33 

13845 

128.98 

118.62 

138.05 

124.67 

116.01 

Denmark (38) 


+ 0.9 

159.99 



1.37 

168.90 

159.71 



165-35 

127.48 

Finland (28) 

141.84 

+ 0.4 



-0.4 

1.58 

14151 


132.83 

159.16 

125.81 

13350 

Baa 

11650 

+ 2.5 

109.04 


+ 1.7 

3.08 

113.33 

107.12 

12150 

122.79 

112J57 

9253 

Weal Germany (100) 

81.24 

+ 0.9 

76.23 

8458 

+ 0.0 

2.40 

80.54 

78.12 

8456 

90.40 

79.56 

' 7458 

Hong Kong (49) 

m mm 

-9.3 

MK 

115.58 

-9.3 

4.67 

127.52 

120.54 

127.43 

14053 

11150 

100.15 

Ireland (17) 

137.47 

+ 0.8 

128.99 

144.50 

-0.1 

2.91 

13658 

12851 

144,60 

151.36 

125.00 

129.19 

Italy (98) 

75.45 

+0.6 


81.42 

-05 

Z66 

74.97 


81^8 

86.88 

74.97 


Japan (455) - 

179.54 


168.47 

UiKlfE 

+ 0.4 

0.47 

177.72 

167.98 



177.72 


Malaysia (36) 

174.94 

-25 

164.16 

181.58 

- 23 

2.62 

178.84 


185.66 

18456 

143.35 

ir-Vil 


220.49 

+ 0.4 

206.90 

594.36 

+ 0.8 

0.85 

219.58 

207.55 

590.82 


153.32 



114.29 

+ 1.8 

107.24 

11754 

+ 0.9 

4.39 

11254 

106.09 

116.16 

12252 

110.63 

I.vlll 

New Zealand (24) 



62.87 

59.61 

-1.4 

8.18 

67.66 

63.96 



66.84 

8091 

Norway (20) 

180.31 

+ 1.0 

169-19 

175.90 

+0.3 

1.51 


168.72 

17E35 

198-39 

139.92 

11751 

Singapore (26) 

154.88 

-1.3 

145.33 

13953 

-1.3 

154 

1565S 

148.29 

14154 

WEgm 

124.57 

11151 

Soulh Africa (60) 

129.47 


121.49 

118.67 

+ 0.7 

4.45 

13051 

123.08 

117^ 

144.86 

11555 

13042 

Spam (43) 

148.67 

+ 0.9 

139.51 


+ 0.0 

3.57 

14757 

Ml ■ 

14058 

156.17 

143.14 

149.92 

Sweden (35)_ 

158.42 

+ 1.1 

148.68 

157.19 

+ 0.4 

2.19 

156.63 

148.05 

156.57 

162.00 

138.45 

124.42 

l-l.'JI l IJI-I.L fll jaMMHPMPR 

68.87 

+ 1.6 

64.63 

74.36 

-0.1 

2.48 

87.61 

64.10 

75.08 

79.78 

6751 



ME5LM 



131.50 

+ 0.2 

4.37 

138.83 

131.22 

131.22 

■ELJ 

134.53 

138.35 

USA (558). 

130.14 

+ 0.0 

122.12 


+ 0.0 

3.44 

130.10 

122.97 

130.10 

13151 

112.13 


Europe (1006) 


+ 15 

108.97 

113.13 

+ 0-4 

3.60 

11Z65 

106.48 

112.74 

121.70 

11Z65 

107.34 

Nordic (125) 

150.35 

+ 1.0 

141.08 

148.58 

+ 0.2 

1.95 

14851 

140.75 

146.31 

155.61 

13755 

118.48 

Pacific Basin (678) 

175.19 

+ 0.8 

164.39 

157.48 

+ 0.1 

0.70 

17357 

164.34 

157.28 

194.72 

17357 

168.57 

Euro -Pacific (1684) 

150.73 

+ 0-9 

141.44 

139.78 

+ 0.2 

1.59 

149.40- 

14151 

139.52 

16452 

149.40 

14259 

North America (683) 

130.36 

+ 0.0 

12255 

129.44 

mill 

3.43 

130.39 

123.25 

129.39 

131.50 

112.79 

104.47 

Europe EX. UK (692) 

97.71 

+ 1.4 


101.76 

+ 0.5 

2.97 

96.38 

91.10 

10159 

10559 

9650 

88.16 

Pacific Ex. Japan (223)... 

123.02 

-3 6 

115.44 

111.95 

-4.3 

4-57 

127.57 

120.58 

117.01 

137.65 

123.02 

110-98 

World Ex. US (1882) 

150.04 



139.05 

+ 0.2 

1.67 

148.80 

140-65 

138.78 

162.77 

148.80 

141.84 

World Ex. UK (2126) 

142.12 

+ 0.5 

133.38 

136.44 

+ 0.1 

2.05 

141.37 

133.62 

13658 

146.04 

13846 

126.09 

Worfd Ex. So. Af. (2380).. 

14300 


133.25 


+ 0.1 

254 

141.79 - 

133.46 

135.90 

146.65 

13842 

127.15 

World £x. Japan (1985)... 

124.06 

+ 05 

116.41 

123.04 

+ 0.0 

3.54 

123.76 

11658 

123-09 

126.C2 

114.51 

10659 

The World Index (2440)... 

141.93 

+ 0.6 

133.18 

13557 

+ 0.1 

255 

141.12 

133.39 

135.78 

146.51 

138.83 

127.17 

Copyright The Financial Times Limited. Goldman. Sachs & Co., and County NatWest Securities Limited. 1967 

CONSTITUENT CHANGES (MAY 25): Deletion: Telemecanique EJectrlque (France). Name change: GB-tnno BM to GIB Group (Belgium). 


Markets closed on May 25: Austria, Spain and West Germany. 










BY THE 

INTER-AMERICAN DEVELOPMENT BANK 
LOAN CONTRACT NO: 154/IC-GY 
SUPPLY OF SUGAR FACTORY EQUIPMENT 


Tcadsn k hereby hnrited from in p pB c ra for the p roririon of homy cq ia p rint to be 
MOdre m Irefngriat BaacrivarioB Loan Piunmm re. The inttr-Americaa D relmeu t Beet 
(IDS) b partially {tandtns thfa rctabffitatfon Progtamne ihrongb LO-IWOCY. ESgftrihy 
mAh irepcct to origin of pood* and acnicca wffl ha dctanwmrrt pennant to the redes 
applicable lor the use of the Food. Tcaden are Mud Iran firm which are bn Rrekreal 
or NaB-Rcgnoal Mem ber Comma of the IDB tor the appty of and where mpciimj the 
* ’ i of brntsAaboo od coflBnftNionlflR of the ft" — ■ *• •• 


into km indicated la the contract d o amrem. Contracts would be let; fotlowin 
jntamariooai mmpUitiw. haWap . by the <&tyna Sq^r Cntpoorioa limited through the 
C e ntral Tender Board Cmnaanu. at the Ifinaiy.ef Finance. . 


FACTORY EQUIPMENT 


Lot At - Three G) MeW-StagB Turbo Alternator Seta 
Lot A2 - One (1) . Diced Omn»la| Set. 


SpacHkatian* cn«nrii> « 1 to toe tender rt o f-miwm pen ul t oOfare of abermn •qri^cta'rihito 
hare dealer cfanaeumrire and prorida equal pretomanre and qoafity to there mated. 


be obtained Bore the office of CCzaiulianr fee, 77 Water Street, 
Nm Yort^ N.Y. 10005, United foataa of America or toa Gnyaaa Stgor Qdp wa dai 
urebed. u the appropriate aridrere below, a gaia re a noMthnlrenibk peynm oT-290 
Cpyam Dotai* or eqoevafeat hi foreign u taa n ge by Crimed efacqaa in favour of toe 
Gnjant Sopr Corporation tjoihrri 


The Tendon thaS ftaramh at pm of Ha tender, a tender bond hi Ikvonr of the 
Guyana Sogtr Corporation United in the vrinc of S% of the OF 


redofm. 


Ttmdare then be ia Eapgto. aaboutted la do p Bret e. and d e l i rerref m ffoia a 

which ia no way identify toe Brian, to toe Chairmen of toa o —.l Take Bred 
Own n i nee at toe approp ria te addtcaa be l ow . 


Tcaden dote at 1Att> boat* bed tone on toe 3Sd> Augrec IW9. 

Tata or irpiiHiiiiliiti may be present at toe «y™g of toe leaden. 


TThe Cbmaaa 

Ctaual Tender Board Cnunittnr 

RebabBtatios of Sogar Fa ctor i es 


XFJ. BLACKMAN 
Director Corporate Waiinhig 
Geytna Si 

22 Chore* 


<h Militar y of Finance 
Mam * Utqehan Street, 
GEORGETOWN, GUYANA 


GUYANA 


COMPANY NOTICES 


I ALCAT BL 

ftreth Una piaridtd annnynia) 
tfiR lfo ri t Rnatwh Bmncn 3 4MBBJBB 
Htad OBtce : ia. nre dt to Buna 



Mo stream lift* 


In Hb meeti n g at April 2Gb 1Mb BMr 
Board of Director* has foreseen to~ 


mohdton or approval by Re panerai 
meedno of bondboWtrs crilad lor Jots 
*• B B ana evenutfy tor dona IS, 
188S. to conalder tne proposal tri 
ebaorpMon of COMPAGNIE FINAN- 
CIERS ALCATEL by COMPAONIC - 
SHIERALE OELEcnucnE taatK 


Therefore, bt accordance rib toe pro-, 
vtrioni et me Froneh Lew of .My 24. 
MM ooneermng Tradtafl C o rp are dene. 
the bondholders shall retain metr total- 
ity COMPAGNIE GENERATE 
D’ELECmCtTE (CLOt). 


Tbs Board erf Obeetara 


CLUBS 


EVE 


policy on tak ptay and vefoe for. money. 
Supper tram 10-130 am. Otaoe -and top 
"ntadene. gtanorouo haatareao. -eecWng 
fleerenows. 01 -734 0997.' 199, Regent 
SuLondon. 


ART QALLEBIES 


LEGEftllOfd ■end« n briA1-93> M ' 

BRITISH PAMTWG.MotbFri 


HUMBERSIDE 


The Financial Times 
-proposes to publish 
this survey om . 


7th July, 1989 


For a full editorial 
synopsis and 
advertisement details, 
please contact: . 


Hugh G ■ 
Westmacott 
OB 0532 454969 
Fax: 0532 423516 


or write to him at: 


Permanent House 
, The Headrow 
Leeds 
XSI8DF 
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unuanomiK nsoiMifKATioN 

HH0UWBUIT OF M 15, 1989 
WK BY HKflMBIRT OF HYDMUUCS 
(DKCfOMR OF VUA6I WA1D SUPPLY) 
_0F1IKMUC OF SBC6HL FOR IK 
WHON UD EQUNUVr OF 
m IESHSHGU 


In the framework of the Second 
CEAO Programme of Village and 
Pastoral Water Points of Senegal, it is 
expected to implement and equip41 
boreholes and to equip 5 existing 
boreholes in the regions of 
Tambacounda and Koida in Senegal. 
The works will be subject to 
international competitive bidding and 

wilt be financed by the Islamic 

Development Bank (IDB). 


The firms interested in the works 
should contact, for further details, the 
Rural Water Supply Directorate 
(Direction de I’Hydraulique Rurale), 
Routq des Peres Maristes, B.P. 2041 , 


The deadline tor submission of offers 
js June 26, 1989 at 1600 hours GMT. 
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ally dosed 25652 points, or 85 
per cent, lower, at 2,7525V otf 
continued heavy turnover of 
HK$3.44bh, just below the, 
post-crash record of HK$3-67on 
set on Tuesday, . 

"Investors are looking for 
tiie positive side to the crisis, ; 
said Mr Barry Yates oTTbst 
- Padfic Securities. “But people 
era totally disoriented because 
there is a campaign ofdisinfor- 
matioh in. Peking at the 
moment,” he said. False infer* 
mation was being-fed into the 
market and adding to the. 
panic. 

Mr Richard Witts, managing 
■ : director ctf Schroder Secunties, 
‘said that the : wild swings in 
-the market seen this week irnfr 
. cated. that no one: really knew 
what was happening -in- the 
strode for. power in Eteking. 

Until the outcome ia known, 
brokets expect continued vola- 
tility. Investors used to looking 
at tite economic fundamentals 
" have been sharply reminded of 
the <Th4n» factor when putting 
' their money into the territory’s 
‘ stock market . . .' 

“Hoiig .Kong is a political 
market ' Mid we should never 
fCagetit^ sauLMr Witts. 
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